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Business activity continues to slacken, with curtailment of 
manufacturing rather widespread. The chief new development 
is the leveling off in automobile production, the seasonal increase 
in which had been counted on to offset declines in other indus- 
There has been renewed weakness in commodity prices. 
Retail trade seems to be sagging. The chief favorable develop- 


ment is an unexpectedly high level of engineering contracts. 

















HERE has been little indication of 
any change in the trend of gen- 
eral business activity, which is 
still sharply downward. The slump 

in the steel industry is now severe. The 
people who a short time ago were agitat- 
ing for shorter hours probably by this 
time would be glad to have longer hours. 

When factory curtailment is as wide- 
spread as it is today it seems like a 
waste of time to recount all the details. 
Taking the weekly business index, all 
of the production series are down for 
last week, the only exception to the de- 
clining tendency having been in freight 
car loadings, which, however, had regis- 
tered an unusually sharp decrease in the 
preceding week. 

The prevailing uncertainty has also 
communicated itself to the automobile 
industry. The results of the New York 
show are said to have been somewhat 
disappointing. Production of new mod- 
els lags. Ford’s slowness in getting into 
production is attributed to mechanical 
difficulties, but some observers fear 
there may be other reasons. The Iron 
Age states that Ford dealers still have 
unsold stocks of 1937 cars to dispose of. 
Ford may also be holding back in an- 
ticipation of less active automobile sales 
in the next few weeks. 

Some of the first few chain stores to 
report show declines in sales in October, 
as compared with those of October, 1936. 
This is a pronounced continuation of the 
recent tendency for sales to show smaller 
increases from those of last year. A 
marked contraction in real wages is ex- 
pected, because the cost of living if it 
comes down at all will come down slowly 
and in the meantime wage payments are 
dwindling. This comes at an unfor- 
tunate time from the standpoint of re- 
tail trade because of the large propor- 
tion of annual sales volume consisting of 


the so-called Christmas trade. In view 
of the recent decline in basic commodity 
prices, moreover, the store salesmen will 
have considerable difficulty in urging 
people to buy because prices are going to 
be higher. On the contrary, it would 
not be surprising if people decided to 
postpone buying wherever possible in the 
rope of getting things cheaper later on. 

Commercial failures, which this year 
have been running close to the lowest on 
record, turned upward in October, but 
not by an amount which would indicate 
that the country was thus far suffering 
from anything more than a minor busi- 
ness disturbance. 

The commodity price situation has 
been upset by renewed weakness in in- 
dustrial, particularly sensitive com- 
modity prices. In part this has been a 
result of international disturbances, 
which have been factors in further de- 
clines in nonferrous metals, including 
copper, and in wheat, the export demand 
for which has been disappointing. Out- 
standing, of course, has been the col- 
lapse of the Brazilian coffee price-con- 
trol scheme, which has had serious reper- 
cussions in the local coffee trade. One 
might hope that the collapse of the Bra- 
zilian scheme, after thirty-one years of 
trial and error, would have some effect 
on this country’s proposed crop control 
schemes, out it probably will not. 

A Detroit reader writes as follows: 

In your weekly review “The Business 
Outlook” and in the article of Mr. Axe’s 
“Causes of the Panic” [in THE ANNALIST 
of Oct. 22]; the activity of the C. L. O., 
its rise to tremendous industrial power, 
its reaching out for political power, is 
not stressed as a cause of the current 
market decline. There is mentioned the 
increasing wage demands and the grow- 
ing inefficiency of labor; but this is rou- 


tine comment and is not directly con- 
nected with the C. I. O. 


From my viewpoint the increasing de- 
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mands of the C. I. O., its openly stated 
objective to gain control of industry and 
run it for its own purpose; its organiz- 
ing politically with the avowed purpose 
of gaining control of local government 
and local police powers, and the use 
thereof for the increase of C. I. O. con- 
trol of industry; these activities have 
been the one predominant cause of de- 
clining markets. 

Now may I ask: “Did these elements 
in the market situation escape your at- 
tention; were you aware of them and 
regard them as of little influence; or am 
I so close to the situation that the ant- 
hill looks like a mountain?” 


These are fair questions. 

The labor situation in Detroit, from 
all accounts, has undoubtedly been more 
critical than elsewhere. It may not have 
been actually worse thar: in other cities, 
but even if it were not much worse, the 
mere fact that so much of our recent 
prosperity depended on the motor indus- 
try made the situation there seem more 
critical than in other cities. This is 
proved both by the bold attempt of the 
C. 1. O. openly to gain political control 
of Detroit, but also by the nation-wide 
interest in last Tuesday’s election there. 
Hence it would be reasonable to suppose 
that a person living or doing business 
in Detroit might well have a more pes- 
simistic opinion regarding the national 
lahor situation than would be warranted 
by actual conditions throughout the 
country. In talking with people who 
have been in Detroit recently, I have been 
impressed with the genuine alarm which 
they seemed to feel. That this concern 
was genuine is proved by the results of 
Tuesday’s election in which the C. I. O. 
candidates were defeated. 

As to the immediate business and mar- 
ket effects of nation-wide labor disputes, 
however, it has been known for a long 
time that the C. I. O. was reaching out 
for power in every direction. The na- 
tional election of last November, and 
many incidents since then, made it clear 
that there might be grave consequences. 
By Spring, at any rate, no one could es- 
cape the implications of a new high rec- 
ord in labor disputes and the newspaper 
accounts of the physical violence that 
accompanied some of them. And yet 
business activity kept on rising, and 
stock prices remained at a comparatively 
high level, until August. 

If there were any simple, direct cor- 
relation between the labor situation and 
business, one would have expected busi- 
ness to slump badly by early Summer 
Instead, however, business did not be- 
gin to slump until after the labor situa- 
tion began to show signs of improve- 
ment. In August, for example, only 425 
strikes began, as compared with 598 in 
March; only 290,000 employes were in- 
volved in strikes during the month, as 
compared with 470,410 in June; and 
there were only 2,160,000 man-days idle, 
as compared with 4,918,502 in June. 
Statistics aside, it was perfectly obvious 
by July, after some of the worst steel 
strikes had been broken, that the C. I. O. 
had received an important setback and 
that, on the surface at least, the labor 
outlook was improving. 

So far as direct business and market 
effects were concerned, the only question 
that remained was the strength of the 
C. I. O.’s political aspirations. This ques- 
tion seems to have been settled fairly 
decisively, for the time being, by last 
Tuesday’s elections in Detroit, Jackson, 
Akron and Canton, where the issues were 
apparently clear-cut as to whether the 
City Governments were to be entrusted 
to the C. I. O., and where the C. I. O. 
candidates were defeated. And yet on 
Wednesday the stock market declined. 

The United Automobile Workers in 
Detroit are, to be sure, making plans to 
perfect their political organization for 
use in future campaigns, but it would 


appear much too early for business and 
the stock market to become alarmed 
over that. It costs money to run politi- 
cal organizations, and if the slump in 
business continues it is not going to be 
so easy to collect either political funds 
or union dues, whence the political 
funds of the C. I. O. are largely derived. 

The only immediate business danger 
would seem to lie in the question of the 
ability of the C. I. O. to organize the 


both the timing and the extent of the 
current business slump were determined 
primarily by the forward buying move- 
ment that set in after the November, 
1936, election, in which, to be sure, fear 
of increased labor difficulties played a 
prominent part. The Iron Age this week 
shows on Page 55 a most interesting 
chart, based on figures compiled by the 
Purchasing Agents Association of De- 
troit, which clearly confirms this view. 
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Ford Motor Company. Many Detroiters, 
including experienced observers of the 
motor industry, believe that Ford would 
close down completely rather than sub- 
mit to C. I. O. dictation. If Ford should 
shut down, the business effects would 
be serious on a nation-wide scale. But 
there is no present indication, particu- 
larly in the leisurely way in which Ford 
is beginning production of 1938 models, 
that the Ford Motor Company fears any 
such development. 

Taking these factors into account, it 
still seems reasonable to conclude that 


The chart shows the percentage of firms 
in the metal-working and automobile 
industries in Detroit which have been 
buying ahead by specified periods. In 
the latter part of 1936 there was a 
marked increase in the number of firms 
buying ahead more than ninety days. 
But in May and June, 1937, there was a 
marked increase in the number of firms 
buying ahead sixty days and less and 
by July there were no firms buying 
ahead more than ninety days. 

A New York reader telephoned to say 
that he thought the Business Outlook 
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last week was somewhat misleading with 
respect to the method outlined for esti- 
mating United States Steel earnings on 
the basis of the current rate of opera- 
tions. He pointed out that the operating 
rate as estimated each week by Dow, 
Jones & Co. is based on the percentage 
of ingot capacity engaged, whereas the 
formula given in Table I last week is 
based on the percentage of finished steel 
capacity. That is true, but ordinarily 
the two sets of figures, taking quarterly 
averages, are pretty much in agreement. 
The differences, which rarely amount to 
more than three points, have sometimes 
been plus and sometimes minus, so that, 
for practical purposes, particularly in 
times like these when the operating rate 
is showing wide fluctuations, the method 
is sufficiently accurate. 
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Latest points: Loadings, estimate for week 
ended Oct. 30; steel, estimate for week 
ended Nov. 6; ‘power, week ended Oct. 30; 
lumber, estimate for week ended Oct. 30. 

A more unfortunate and perhaps 
slightly misleading statement occurred 
last week through no fault of ours. The 
operating rate for United States Steel 
for the week ending Oct. 25 was given 
as 40 per cent of capacity. This was 
subsequently revised by Dow, Jones & 
Co. to 45 per cent, and the rate for the 
week ended Nov. 1 is now estimated at 
43 per cent, which is still above the indi- 
cated break-even point, though too close 
to it for comfort, especially with steel- 
mili activity still on the decline. 

Another matter which perhaps calls 
for further elucidation is the fact that 
the formula given last week is based on 
the period 1933-37. This included, of 
course, only the recovery phase of the 
business cycle. Ordinarily, of course, the 
expectation would be that in a cyclical 
decline net income would be lower in 
relation to the rate of operation than in 
a cyclical advance. It did not work out 
that way in the third quarter, but that 
might be either because of increased 
efficiency in adjusting operations to a 
lower level or because the full effects of 
the higher level of finished steel prices 
were not had until the third quarter 
D. W. ELLSWORTH. 
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liion dollars, or over 5 billions, 
from 1933 to 1937, values of slightly 
over a billion acres of farm land in 
the United States have shown signs of 
recovery not only in the two regions in 
which the advances have attained what 
some might call boom proportions but 
in practically all parts of the country. 
The farm rea] estate price advance in 
the country as a whole during the four 
years has been at an average annual 
rate of about 4 per cent. Expressed in 
another way, the average yearly recov- 
ery in farm realty values in the country 
as a whole has been at a rate per year 
slightly more than half as large as the 
decline during the thirteen years 1920- 
1933. Estimating the average value of 
farm real estate per acre in the United 
States at $29 in 1933, $31 in 1935 and 
$34 in 1937, the recent values, disregard- 
ing those that were developed between 
1914 and 1920 and withdrawn between 
1920 and the early Thirties, are in line 
with the simple upward trend character- 
istic of the period 1850-1900, as pro- 
jected toward 1940, though not high 
enough to be in line with the steeper 
simple upward trend of 1880-90. 
Estimates for 1850-1930 by ten-year 
intervals and for the two mid-decennial 
dates, 1925 and 1935, are based on re- 
ports of the Bureau of the Census and 
for the twenty-two individual years 
1912-37, excepting the census years, are 
based on United States Department of 
Agriculture index figures. 


T advancing from 30 to over 35 bii- 


Where the Increase Has Occurred 


These changes in the United States 
as a whole may be compared with the 
corresponding changes in Illinois and 
other States. Of the 5 billion dollars 
increase in farm realty values estimated 
to have accrued in the United States, 
1933-37, the States in which contribu- 


Values From 


By CHARLES 


Nation-wide Increase of $5,000,000,000 in Farm Land 


1933 to 1937 


L. STEWART 


Chief, Land Economics, Agricultural Experiment Station, University of Illinois 


tional average increase) for each $100 
of 1933 value. Ten of these are Southern 
States. The other four are in the North 
Central group. To each $100 of 1933 
value the four years since have added 
the following amounts per acre on an 
average in five States in the Southern 
group: North Carolina, $53; South Caro- 
lina, $46; Georgia, $39; Mississippi, $33; 
Alabama, $32. These States were the 
center of the Southern rebound. The 
other five Southern States with notable 
increases were Tennessee, $27; Vir- 
ginia, $25; Kentucky, $22; Louisiana, 
$21, and Oklahoma, $20. 

In the following Northern States 
sizable amounts were added between 


usually little tendency for real estate 
values to advance. Federal payments, 
while a vital part of the real estate price 
advance, particularly in Southern and 
North Central States, should not be 
given weight in excess of the combined 
influence of risen prices of farm prod- 
ucts, restrained taxation of farm real 
estate, easier conditions surrounding 
mortgage loans and lower rates of cap- 
italization of income from property. The 
thought that farm real estate has a 
type of tangibility especially important 
for investors in the event of an exces- 
sive upward movement in living costs 
and other items has doubtless played its 
part in increasing the desire of owners 
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1850-1910, Decennial Census only ; 
Census data 
1925 and 1935; 
based on U. S. 
indices. 
tions of a quarter billion dollars or 
more accrued between 1933 and 1937 are 
as follows: Illinois, 253 million dollars, 
1933-35; 326 millions, 1935-37; Iowa, 
331 millions and 220; Texas, 226 and 
242; Ohio, 135 and 174; California, 121 
and 182; Indiana, 137 and 153, and North 
Carolina, 140 and 118. In all of these 
seven States, except Iowa and North 


Carolina, increases in the last two 
years were larger than in the two years 
preceding. 


In speed of rebound in farm realty 
valuations, rates which before 1920 
would have been called boom rates have 
prevailed since 1933 in two groups of 
States. In fourteen States farm land 


by March of this year had increased an 
average of more than $16.43 (the na- 


The figures 
of change, 1935- 


1933 and 1937 to each $100 of 1933 
realty value: Illinois, $30; Ohio, $27; 
Iowa, $26; Indiana, $24. 


Causes of the Rise 

Influences contributing to the recent 
upswing in farm realty values include 
the following: (1) Reduction in rates of 
return investors generally were able to 
obtain for each $100 of fresh capital, 
thus supporting higher valuations for 
a given amount of net income; (2) re- 
duction in the amount of distress land 
seeking stronger hands to hold it; (3) 
change in the balance between land 
costs, notably taxes and real estate 
mortgage interest, on the one hand, and 
gross income from farm production, on 
the other, so as to make net returns 
better; (4) participation of farm owners 
and operators in Federal programs 
under which rental and benefit pay- 
ments were poured into areas where 
distress had been especially marked. It 
is to be noted that Federal payments 
represented high proportions of real 
estate valuations in Southern States and 
may help to account for the fact that 
rates of real estate advance were high- 
est in that region. 

Though large Federal payments were 
heavy also in States of the Northern 
Great Plains region, drought restrained 
real estate price advances. South 
Dakota, for example, showed a net de- 
crease in land values, 1933-37, being the 
only State to report an actual recession. 
Where Federal payments were small 
relative to real estate values there was 





ge in the above map are estimates based on the 1935 census and indices 


to hold and some others to lend upon 
or gain title to farm real estate. 
Advancing values can be expressed as 
if keeping pace with a principal sum in- 
creased by interest compounded an- 
nually. On that basis the yearly rates 
of advance since 1933 have been as fol- 
lows: North Carolina, 11 per cent; South 
Carolina, 10; Georgia, 8.5; Mississippi, 
7.5; Alabama, 7.0; Illinois, Ohio and 
Tennessee, 6.5; Iowa and Virginia, 6; 
Indiana, 5.5; Kentucky and Louisiana, 
5.0, and Oklahoma, 4.5. These States 
showed rates varying from slightly 
above to nearly three times the annual 
national rate of about 4 per cent. 


Contrast With 1920-33 Period 

It is pertinent to compare these rates 
of increase with the rates of decrease in 
average value per acre of farm land and 
buildings prevailing between 1920 and 
1933. Decreases were characteristic of 
that thirteen-year period in every State 
in the Union, but the rates differed 
widely. Figured as a principal sum 
being reduced yearly by compound dis- 
count, the rates were over ten times as 
high in some States as in others. An- 
nual rates of decrease in some of the 
States were as follows: South Carolina, 
11.5 per cent; Georgia, 11.0; Iowa, 10.5; 
Arkansas and South Dakota, 9.5; Illi- 
nois, Indiana, Mississippi and Missouri, 
9.0; Wyoming, 8.5, and Colorado, 
Minnesota, Montana, Nebraska, North 
Carolina and Ohio, 8.0. In the country 
as a whole the average annual com- 
pound rate of decrease was 7 per cent. 





Maintained for thirteen years, these 
rates of decrease had devastating re- 
sults to many owners, especially to many 
who were paying interest upon loans se- 
cured by equities shrinking at much 
more rapid rates than the total value 
of the property. 

It will be observed that the realty 
price recovery rates since 1933 have 
been high in some States in which there 
were high rates of decrease in realty 
values for over a decade after 1920. 
Citing first the yearly rate of decrease, 
1920-33, and then the yearly rate of 
increase; 1933-37, it is of interest to 
note the following: North Carolina, 
8 per cent average annual decrease and 
PER CENT CHANGE IN FARM REAL 

ESTATE VALUES BY STATES AND 

GEOGRAPHIC DIVISIONS, 
1920-1933 AND 1933-1937* 
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Serer 40.00 22.50 12.64 
Tennessee ............ 39.50 26.58 9.89 
BEAUTE a oo oss daca 49.71 31.81 5.45 
ee 33.48 32.87 7.77 
East South Central..39.69 29.11 9.67 
pO! eee .3 15.00 4.54 
eo = eee 44.94 21.34 4.85 
Oo eee 45.78 19.73 5.81 
NRG a sceciee ceecaadans 47.70 15.66 5.49 
West South Central. .46.32 17.08 5.49 
i. er Peers 38. 12.50 8.00 
Wh cies canta dcwnes 44.18 13.15 7.50 
bo) 35.22 6.45 6.45 
2 38.29 11.11 13.20 
New Mexico .......... 52.08 9.33 7.89 
WN Dasineacceccads A 6.67 5.49 
MN Sas oct duadcuned 49.70 7.78 7.14 
tg ae RE CE. 48.14 6.15 6.15 
Mountain 45.69 8.69 7.14 
Washington ........... 52.85 13.51 10.52 
PRS? 55.38 13.88 10.81 

Califormia ............. 65.26 13.76 

WO so okexiecss 61.53 1458 8.91 
United States...... 42.94 16.43 7.59 
‘9 on ‘“‘Crops and Markets’’, Volume 


14, No 


11 per cent average annual increase; 
South Carolina, 11.5 and 10.0; Georgia, 
11 and 8.5; Mississippi, 9.0 and 7.5; 
Illinois, 9 and 6.5; Ohio, 8.0 and 6.5; 
Iowa, 10.5 and 6.0, and Indiana, 9 and 
5.5. Of the eight States cited only 
North Carolina has had a rate of recov- 
ery since 1933 larger than the rate of 
decline in the thirteen years before. In 
all cases, however, there were rapid 
movements both down and up. The 
roller-coaster character of land value 
changes from 1920 to 1937 in these eight 
States is probably unparalleled in any 
previous period of American history. 
Over the half century 1850-1900 land 


Continued on Page 772 
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Determination of Probable Life of Oil Reserves by 
A Mathematical Principle 


The question as to how long gasoline 
and fuel oil will continue in free supply 
—as we know it today—is the No. 1 
scientific enigma of our modern national 
economy. It is of something more than 
abstract concern to potentially affected 
industries; and to the one person in every 
four who is a registered car owner. This 
is the ‘first of three articles. - 

HE popular conception of our pe- 
troleum supplies is one which shows 

| no cause for immediate concern: 
A billion-barrel annual consump- 

tion, into the thirteen-billion proved, re- 
coverable reserves, indicates an appar- 
ently adequate supply for a period longer 
than any that is of practical significance 
to the average person, even allowing for 
a reasonable increase in consumption. 
And those with more vital, or long-range, 
problems at stake can still fall back on 
the precedent of unexpected, and phe- 
nomenai, discoveries. The possibilities 
in this direction are commonly thought 
to reduce the practical risks of any pre- 
dictable shortage in oil supplies to a 
perity with everyday business hazards. 

Such conclusions are always supported 
by impressive evidence. They are gen- 
erally sound and conservative, within 
their respective limitations. Neverthe- 
less the multiplicity of curiously para- 
doxical estimates by eminent authorities 
suggest the presence of underlying com- 
plexities. 

These divergent opinions are due pri- 
marily to divergent lines of reasoning 
rather than to the reasoning itself. Pro- 
ponents of each conclusion rest their 
cases on their particular methods of ap- 
proach, which, moreover, are so funda- 
mentally different as to make intelli- 
gent appraisal of their respective merits 
extremely difficult. 

It is the object of this study to provide 
a yardstick for appraising the details of 
the various hypotheses on the outlook 
for our petroleum supplies, and for the 
first time (it is believed) to bring the 
problem into concrete focus. 


Definitions 


Much of the conflict of views about 
oil reserves can be traced to a confusion 
of terms. A clear understanding of terms 
is essential. 

“Reserves” (as used alone) covers the 
comprehensive field of all known and 
unknown supplies, both recoverable and 
non-recoverable as below specified. 

“Recoverable reserves” includes those 
commercially recoverable at present-day 
average prices for oil, and with existing 
production technique. They are usually 
figured at 15 per cent to 30 per cent of 
the total oil in the ground. 

“Known, proved reserves” (or “proved 
reserves,” as used by the writer) liter- 
ally interpreted means, of course, all oil 
in the ground of the indicated territory. 
But it is an accepted misnomer covering 
only “recoverable” reserves in the proved, 
or blocked out area, according to the 
views of the estimator. 

All of these definitions are frequently 
used where authors mean “known, 
proved, recoverable reserves,” or “‘proved, 
recoverable reserves,” as the writer pre- 
fers. 


The Brooks-Snider Conclusions 
The well-known Brooks-Snider con- 
clusions! are an able and conservative 


1Presented originally before the American 
Chemical Society, September, 1935, reprint- 
ed by the Chemical oundation in Novem- 
ber of the same year, and again published 
in the January Bulletin of the American 
Association of Petroleum Geologists under 
the title, ‘‘Probable Petroleum Shortage in 
the United States and Methods for Its Alle- 
viation.”” Quotations herein are from the 
latter imprint. 


By A. T. 


statement of the more critical aspects 
of the supply outlook, as viewed by a 
competent chemical engineer and a dis- 
tinguished petroleum geologist with a 
broad grasp of the subject. They cau- 


SHURICK 


the then currently producing fields been 
adequate to supply the contemporary 
demand for more than two or three 
years; during most of the time it has 
been a question of weeks or months, and 
there have been intervals of inadequate 
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GRAPHIC FORMULA FOR ESTIMATING 
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tiously advance the fairly concrete and 
definite opinion that: 


* * * there is danger that the United 
States may not be able to supply its 
domestic demand, at its present rate and 
at prices approximating the current 
scale, any longer than a period of five 
to eight years, while an increased de- 
mand might bring about a shortage in 
less than that time. 


The authors do not question the esti- 


supplies. About half the petroleum pro- 
duction is generally from flush wells, 
though these number only 2 per cent of 
the tetal producing wells. 


The API View 
The sharp contrast between the 
Brooks-Snider opinion, and the authori- 
tative assurances of the American Pe- 
troleum Institute that there is an ade- 
quate supply of oil for twenty-five vears 





| CHART 2 
| 
ewe, | | | 
70} + 
60 


50r 


40 





MILLIONS OF BARRELS 

















= 
—— + 
1900 os 10 5 


| DECLINES FROM PEAK PRODUCTION 
IN TYPICAL FLUSH FIELDS 








—_________—_—_,@9 











60 


| 
Se —_—" 


HENDRICKS 








~ 





30 


Jee ene won 
« 
~— 
—<—— 
1 
ae 
MILLIONS OF BARRELS 


ae ae 
Z| 2° 
atid 
































ee, fe . ia 
pec] | N ‘ 
1 (cep) ~. q 
4. 
ant \ “ 
' \ \ Ness ~] 
: me 
i \ 
= epee rn ° 
20 25 30 1935 











mates of the existing proved recoverable 
reserves, nor the fact that substantial 
additions are being and will continue to 
be made to the known supplies. Their 
opinion is based upon technical oper- 
ating problems in meeting the accel- 
erating demand, unless almost unpre- 
cedented volumes of new flush produc- 
tion are brought in. The premise for 
this conclusion is summarized in part, 
and in substance, as follows: 


At no time in petroleum history have 


is typical of the wide differences of opin 
ion that have clouded this issue. 


The API view is probably subject to 
some qualification by reason of the fact 
that it may be influenced by the new 
paternalistic government which, appar- 
ently, is only awaiting some untoward 
development in prices, or supplies, that 
will justify clamping down with drastic 
regulation—if nothing more. Nor do 
these assurances of adequate supplies 
conform with the evident policies of 


. 


member companies in conserving their 
own reserves when refinery require- 
ments can be obtained in the general 


-market at reasonable prices. And the 


institute does not offer any solution to 
the technical difficulties of supplying 
the mounting demand, in the absence of 
new flush production, as developed in 
the Brooks-Snider conclusions. 

Occasional emasculated press quota- 
tions of some authority, to the effect 
that our oil supplies will carry well over 
into the next century, add to the public 
confusion over the subject. Technical 
limitations to the extraction of oil from 
wells on settled production, make for a 
long tapering-off toe in production 
curves extending almost to infinity.2 An 
example is shown in the Spindletop 
initial shallow production, Chart 2, which 
continued for twenty years at an av- 
erage of less than 10 per cent of the peak 
production, before the deeper reserves 
were brought in; and these new reserves 
have now started into the same phase 
of their history, as shown. 

This dwindling fraction of the national 
peak production over the long culmi- 
nating phase of the industry, will 
scarcely supply the demand for the high- 
revenue products, kerosene, lubricants, 
etc. The low-priced gasoline and fuel 
oil will, of course, be definitely out of the 
picture. ; 


A New Approach 


Chart 1 shows an elementary method 
for estimating the exhaustion of the 
petroleum reserves. The particular solu- 
tion in this figure anticipates a total 
ultimate recovery of twice the thirteen 
billion barrels in the existing proved, 
recoverable reserves. Adaptations to 
other multiples of the existing reserves 
will be shown in a subsequent article. 

If we assume that the 1936 production 
continues indefinitely, and divide this in- 
to the final ultimate supply of twenty-six 
billion barrels (as anticipated for this 
particular solution), the last barrel of 
oil would be extracted in 1960, as shown. 
This gives the mathematically precise 
exhaustion area indicated by the dotted 
lines, even though it is a purely hypo- 
thetical situation. 

It is next assumed that production 
over the coming seven years will increase 
at 25 per cent less than the 1932-36 rate, 
as shown. The extraneous area thus 
added to the top of the exhaustion arch, 
together with that in the tapering-off 
toe at the lower right, must be compen- 
sated by an equal reduction from within 
the parallelogram, to maintain a math- 
ematical balance. The peak and curve 
of declining production—for the antici- 
pated reserves and production rate here 
used—are thus fixed on a mechanical 
principle, subject only to just what angle 
the initial line of declining production 
may assume, and to possible modifica- 
tions in the form of the peak. 

Actual curves of declining production 
for several typical fields are shown in 
Chart 2. The initial decline from the 
peak is precipitate for about two-thirds 
of the move, averaging 20 to 25 per cent 
a year, as shown; that is, projections of 
the average initial decline lines reach 
the base in four to five years from the 
peak production. 

But these high rates are due to the 





*Arnold and Kemintzer in ‘‘Petroleum in 
the United States and Possessions’’ point 
out that there will begin in 1959 ‘“‘a long 
period of post-development, lasting 113 
years, to practical exhaustion.’’ It is not 
clear how the authors fix the beginning of 
this ‘‘post-development” in 1959. This cor- 
responds with the start of the tapering-off 
toe developed in the writer’s hypothesis, 
with existing proved recoverable reserves 
doubled, as shown in Chart 1, etc. 
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characteristic flush production, typical 
of the individual field only. The results 
are quite different when these successive 
waves of flush production, together with 
the settled production, are consolidated 
into the national production. The large 
number of fields integrated in the na- 
tional results makes for a more uniform 
and much slower rate of acceleration in 
production. It seems reasonable to an- 
ticipate that these same conditions will 
operate during the downtrend in national 
production, and tend to retard the rate 
of declining production. Various other 
factors also suggest that the initial rate 
of decline in national production will 
likely average around 7 per cent, as 
shown in Chart 1. 

The most important feature of this 
hypothesis, in general, is the fact that 
a shift in either direction of but two 
years in the peak production, as shown 
in Chart 3, results in an impracticable, 
if not improbable, distortion of the 
graph. 

These curves are, of course, ideal; they 
necessarily cannot anticipate future un- 
known perturbations, both within and 
outside the industry, that will produce a 
sawtooth line of the actual results in 
practice. Various modifications are also 
to be anticipated, such as the possibility 
of an approximately stabilized peak over 
a number of years, as shown in Chart 3, 
a solution that has much to commend 
it. But for the proximate conditions as 
to ultimate reserves and production rate 
here used, it is apparent that the peak 
petroleum production must fall some- 
where within the 1941-45 period. 


The “Exhaustion” and “Shortage” 
Variables 


The much-abused term “exhaustion,” 
as applied literally to the oil supplies, is 
so remote that it is of academic interest 
only.3 It seems to be used indiscrimi- 
nately for either the peak or tapering- 
off toe, as shown in the accompanying 
charts; or for some intervening point, 
marking the practical finish of the oil 
supplies from a particular author’s per- 
spective. 

“Exhaustion,” as viewed by the motor 
incustry, for example, generally refers to 
the point on the line of declining produc- 
tion where the demand for the higher- 
revenue derivatives will leave no surplus 
for the relatively low-priced gasoline, as 
may be visualized:in Chart 1. Such an 
interpretation means that the petroleum 
supplies will be ‘“‘exhausted’’ from the 
viewpoint of the fuel-oil consumer before 
the peak production is reached; as pre- 
viously noted, leading oil companies are 
already conserving their reserves, and 
there seems little doubt that they will 
quickly withdraw from the low-revenue 
fuel-oil business when the peak produc- 
tion, with the inevitably higher gasoline 
prices, definitely appears on the horizon. 
There is evidence that the petroleum in- 
dustry is already anticipating embar- 
rassing relations with present fuel-oil 
consumers. 

The ambiguous term ‘“‘exhaustion” has 
been supplanted in the lexicon of pres- 
ent-day authorities with the somewhat 
equally ambiguous term “shortage.” 
Does that mean a shortage of, say, fuel 
oil even with the national production still 
in the ascendancy, and when gasoline 
continues in relatively free supply? Most 
authorities are probably referring to the 
prospective shortage of gasoline. The an- 
ticipated “shortage” in this case is not 
scheduled until some years after the 
fuel-oil consumer has already converted 
his burning equipment back to coal. 

These unusual lapses in_ scientific 
nomenclature are undoubtedly due to the 





%See footnote 2. 





fact that, so far as the writer knows, 
this declining phase of the petroleum in- 
dustry has not been heretofore consid- 
ered. Precise definitions are essential 
if the estimates of the oil-supply outlook 
are to be of practical value. 

Flexibility of interpretation of these 
estimates could, in itself alone, account 
for the widely divergent Brooks-Snider 
and A. P. I. estimates, even though they 
might be in complete accord on the base 





initial shortage of supplies. A persistent 
shortage of petroleum itself can mean 
but one thing: that the peak of produc- 
tion has been attained. 

Fixing this peak, on whatever base 
data desired, brings the declining phase 
of the industry into concrete focus. The 
imminence of the peak production and, 
more particularly, how rapidly the defi- 
cit in gasoline supplies will develop, 
make it possible to appraise the magni- 
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data, as sel up in Chart 1, tor example. 
It is evident from this chart that condi- 
tions are propitious for an early short- 
age of fuel oil, if this is what the 
Brooks-Snider estimate anticipates; but 
it is also clear that there are adequate 
supplies of the higher-priced derivatives 
in sight for many years, if this be what 
the A. P. I. estimates refer to. 

All authorities are in agreement, of 
course, that the turning point of the 
petroleum industry will occur with the 


tude of this major crisis in petroleum 
economics and to consider the probable 
repercussions. 

Those anticipating an immediate 
acute shortage of gasoline, for example, 
will be reassured to know that this 
shortage will develop slowly over a 
period of some fifteen years, if we may 
assume that the conditions anticipated 
in Chart 1 are approximately correct. 
And this figure brings into concrete 
focus the important function the fuel- 


oil “cushion” will perform in softening 
the initial impact of the gasoline short- 
age, though this will mean a rapid con- 
version of the present 50 per cent 
straight-run production to approx- 
imately 100 per cent cracking. 

The further stages of the prospective 
shortage can be estimated by means of 
detailed graphs of the probable supply 
and demand (discounting for a_ re- 
stricted consumption at the inevitable 
higher price level), to the point where 
the anticipated commercial hydro- 
genation of coal will begin to take over 
the load. More time will apparently be 
available for the creation of this vast 
new industry than previous com- 
mentators have anticipated. 

The rather astonishing differences in 
the base data used in the various esti- 
mates of the supply outlook can also be 
determined -with this exhaustion prin- 
ciple, by adopting a common standard as 


to what their respective “shortages” 
mean. Assuming these “shortages” 
to be synonymous with the peak 


petroleum production, the A. P. I. view 
of adequate supplies for twenty-five 
years means that the existing proved, 
recoverable reserves must be quintupled. 
On the same basis, the Brooks-Snider 
minimum view of a possible shortage 
in five years calls for an addition of 0.9 
to the existing supplies and an addition 
of 1.1 if the shortage is to occur in eight 
years. 

This brings the pivotal unknown fac- 
tors of these estimates into the open, 
where they can be individually appraised 
by means of data on these controlling 
base factors, to be presented in subse- 
quent articles. 


Municipal vs. Private Power Plant Rates: A 
Comparison of Actual Results 


To the Editor of The Annalist: 

We have heard much from the advo- 
cates of public ownership and operation 
of power plants. So I thought perhaps 
your readers might like to see a com- 
parison of the results of rate-making 
of the sixteen largest municipally oper- 
ated plants with those of some privately 
operated plant. 

You have heard something of the 
Washington Plan or sliding scale regula- 
tion in vogue in the District of Columbia 
since Dec. 31, 19347 In the accompany- 
ing tables I have compared the results 
of this plan with those of the sixteen 
largest municipally operated plants. All 
data are taken directly from the Fed- 
eral Power Commission report of March, 
1937, so there can be no question about 
the validity theréof. 

It will be seen that in 1924 the city 
with the lowest monthly bills for its 25- 
kilowatt-hour customers was Cleveland, 
Ohio, with Columbus, Ohio, second, and 
so on. Washington, D. C., was next to 
the last, indicating that only one of 
the sixteen municipal plants had higher 
monthly bills. That was the last year 
before the inauguration of the Washing- 
ton Plan. That year Tacoma, Wash., 
was fifth from the top and Seattle, 
Wash., was eighth. I mention these two 
plants because they are most often 
pointed to with pride by municipal own- 
ership advocates. 

Now follow the position of Washing- 
ton, Tacoma and Seattle through to 1936 
and you will find that the monthly bills of 
only one municipal plant were lower than 
those of the District of Columbia under 
the Washington Plan. Tacoma has slid 
down to eighth place and Seattle to elev- 


enth. It should be borne in mind that 
these 25 kilowatt-hour residential cus- 
tomers are a majority of all and are the 
least able to pay. 

Table II shows a similar comparison 
for 100 kilowatt-hour residential custom- 


ers. Observe that no municipal plant 
made any such improvement in its rate 
structure as the Washington plant. Ta- 
coma and Kansas City both had and still 


Continued on Page 774 
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Table I. Relative Rate Standing Based on Monthly Bills for 25 Kwh. 


i the relative standing of the sixteen largest municipal plants and that 
of the private plant in Washington, D. C.. which is operated unilier a sliding rate 
as the ‘‘Washington Plan’’ of regulation. 


that the top city has the lowest monthly bills for its 25 kwh. residential custome 
and the bottom city the highest monthly bills. Th / mers represent @ 
majority of all resiential customere. is a en ee 
1924 1927 1930 1935 1936 
Cleveland Cleveland Holyoke Cleveland Cleveland 
Columbus Tacoma Cleveland WASHINGTON WASHINGTON 
vest Wayne Holyoke Pasadena Holyoke Columbus : 
asadena Columbus acoma Hamilton Fort Wayne 
Tacoma _ Fort Wayne WASHINGTON Pasadena Holyoke 
Kansas City Pasadena Los Angeles Tacoma Los Angeles | 
Los Angeles Los Angeles Glendale Los Angeles Pasadena 
Seattle Kansas City Columbus Glendale Tacoma 
Lincoln Seattle Fort Wayne Columbus Glendale 
Holyoke Lincoln Lansing Fort Wayne Hamilton } 
Lansin Lansin Kansas City Lansin Seattle | 
Springfield Springfield Seattle Springfield * Lansin 
endale ASHINGTON Lincoln ansas City. Ss ringfield | 
Hamilton, O. Glendale Springfield Seattle Romane City 
Jacksonville Hamilton amilton Lincoln Lincoln 
WASHINGTON Jacksonville Jacksonville Jacksonville Jacksonville 
Austin, Texas Austin Austin Austin Austin | 
Table II. Relative Standing Based on Monthly Bills for 100 Kwh. 


Residential Customers 
The cities are arranged so that the top city has the lowest monthly bills for its 
100 kwh. residential customers and the pattems city the highest monthly bills. The 
100 kwh. customers represent about 20 per cent of all residential customers. 


1924 1927 1930 1933 1936 } 
Tacoma Tacoma Tacoma 'acoma Tacoma 
Kansas City Kansas City Kansas City Kansas Cit Kansas City 
Cleveland Cleveland leveland 7 field Springfield 
Seattle Seattle Glendale eveland Los Angeles 
Soe Los Angeles Los Angeles Lansin, Cleveland 
Lincoln nsin, Lansing Glendale WASHINGTON 
Pasadena Springfield Seattle Los Angeles Seattle } 
Lansin, Lincoln Pasadena Seattle Lansin; } 
Fort Wayne Pasadena Springfield Pasadena Glendale 
Columbus Holyoke Lincoln WASHINGTON Pasadena 
Glendale Fort Wayne Holyoke Hamilton incoln | 
Los Angeles Columbus Fort Wayne Lincoln Hamilton | 
Holvoke lendale WASHINGTON Holyoke Holyoke 
Hamilton ustin Columbus Fort Wayne Fort Wayne 
Jacksonville WASHINGTON Austin Columbus Columbus | 
WASHINGTON Hamilton Hamilton Austin Jacksonville | 
Austin Jacksonville Jacksonville Jacksonville Austin | 

Source: Federal Power Commission. | 


Customers 


The cities are arranged so 
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Significance of Loosening of Eligibility Provisions 
Of Federal Reserve Act 


ECAUSE of its timing, the an- 
B nouncement of the revised Federal 

Reserve Regulation A_ received 

much more publicity than it really 
deserved. For one thing, the loosening of 
the eligibility provisions under which the 
individual Reserve Banks may make dis- 
counts or advances to member banks was 
not born with the latest revision of Reg- 
ulation A. The Glass-Steagall act had 
permitted this relaxation in 1932. In op- 
erating under the provisions of the Glass- 
Steagall act and the Banking Acts of 
1933 and 1935, the Federal Reserve 
Board had not seen fit to revise com- 
pletely Regulation A, which had last 
been promulgated in 1930. Instead the 
board carried out the legislative recom- 
mendations through the use of circular 
letters to the individual Reserve Banks 
describing what it considered were eligi- 
ble assets under the new laws. The prep- 
aration of the latest regulation had un- 
doubtedly been in process some time 
before the stock market decided to 
crack. Whether or not the exact timing 
of the publication of the revised rules 
was deliberate or accidental, it was re- 
ceived by most journalists as something 
new and another step in the easy-money 
policy of the Federal Reserve authori- 
ties. 


The History of Eligible Paper 


The promulgation of a completely re- 
vised edition of Regulation A afforded 
the Reserve Board the opportunity of 
clarifying legislative enactments regard- 
ing assets that may be accepted by the 
Reserve Banks as collateral for discounts 
and advances to member banks. The 
history of eligible assets shows no im- 
portant changes prior to 1932. At first, 
the Federal Reserve ..ct provided for 
discounts only, but in 1917, advances 
were permitted for fifteen days on gov- 
ernment obligations and commercial and 
agricultural paper eligible for discount, 
and accompanied by the borrowing 
bank’s promissory note. The maturity of 
agricultural paper was extended from 
six to nine months, and the obligations 
of the Federal Intermediate Credit 
Banks were also accorded the discount 
privilege. 

The amendments of March, 1923, ad- 
mitted factors’ paper—that is, paper is- 
sued by factors to make advances on 
staple agricultural products in raw state 
and paper of cooperative marketing asso- 
ciations for all purposes closely connected 
with the marketing and financing of 
crops and not for organization purposes. 
In 1928 the Federal Reserve Banks were 
authorized to discount sight or demand 
bills on non-agricultural as well as agri- 
cultural staples. It is significant to note 
that the changes cited for this period 
extending from 1914 to 1928 (and actu- 
ally to 1932, since there were no impor- 
tant amendments until then) showed no 
essential departure from the original 
philosophy of the authors of the Federal 
Reserve Act, who believed that the exten- 
sion of credit, whether by the central or 
commercial banking systems, should be 
based upon commercial transactions, the 
completion of which would automatitally 
provide the funds for repayment of the 
credit. 

Change in Banking Philosophy 

In 1932, however, adherence to this 
philosophy was definitely broken when, 
under the guise of exigent circumstances, 
the Glass-Steagall act was passed. In 
substance, this law provided (Section 
10a) that the Federal Reserve Banks 
make advances on arty collateral satis- 


By Ss. L. 


factory to them to any group of banks in 
need of assistance but not possessing 
eligible paper. This provision was a per- 
manent one. Another clause relating to 
similar advances to individual member 
banks with capital of not more than 
$5,000,000 was to expire in March, 1933, 
but was extended to March, 1935, and 
then made permanent by the Banking 
Act of 1935. In the meantime the emer- 
gency proviso and the capital limitation 
were eliminated, so that under ordinary 
circumstances any bank without eligible 
assets was enabled to borrow from its 
reserve bank. 

The revised regulation, then, is.an at- 


~tempt to set down in definitive form 


what the Reserve Banks had been au- 
thorized to do and had actually been 
doing since 1932. The new rules merely 
set down in one place what assets are 
generally to be deemed satisfactory by 
the Reserve Banks. Included among 
those listed are all notes, drafts and bills 
of exchange which would be eligible for 
discount except that their maturities 
exceed ninety days, all investments per- 
mitted to national banks by the Comp- 
troller of the Currency, loans on stocks 
registered on a national securities ex- 
change, obligations insured under Titles 
I and II of the National Housing Act, 


MILLER 


obligations of the Federal Home Loan 
Banks, notes, bonds and debentures of 
States and municipalities, real estate 
mortgages and installment paper. All 
these assets are eligible for advances 
only, and must be accompanied by the 
borrowing bank’s promissory note. Ad- 
ditional restrictions have been placed on 
real estate mortgages and installment 
paper in the form of a set of standards 
to which they should comply. The only 
addition to the discount privilege is the 
admission of construction loans of six- 
months’ maturities (rendered eligible in 
1934 as part of the National Housing 
Act) made to finance the construction 
of a residence or farm building. These 
loans must bear the endorsement of indi- 
vidual member banks, must be accom- 
panied by an agreement requiring some 
“person” to advance the full amount of 
the loan at the completion of the build-: 
ing, and must mature within ninety days 
of the date of discount. Finally, should 
any member bank lack any of the assets 
already cited, the Reserve Banks are 
still permitted to make advances on any 
other collateral satisfactory to them. 
The turnabout in the philosophy sur- 
rounding the operations of the Federal 
Reserve System, the admission of cap- 
ital assets to the borrowing privilege, is 


not entirely the fault of the Federal Re- 
serve Board. In fact, legislation remov- 
ing the restrictions upon eligible assets 
has shown a distinct lag behind the en- 
actment of laws tending to lower the 
quality of assets in which commercial 
banks may deal. Competition among 
banks and among regulating agencies 
has been responsible for the gradual 
loosening of the restrictions on bank op- 
erations. The McFadden Act of 1927, 
for instance, greatly widened the pow- 
ers of the national banks in making 
real estate loans and in dealing in se- 
curities so as to enable them to compete 
more favorably with State banks, and 
incidentally to preserve if not augment 
the membership of the Federal Reserve 
System. 


Too Many Banks 


The type of banking system itself 
makes for unsound banking. Certainly 
if the individual banks themselves op- 
erated soundly there would be no need 
to revise Regulation A, and no need for 
legislation like the Glass-Steagall act 
and the Banking Acts of 1933 and 1935. 
But it is impossible to expect the indi- 
vidual banks to operate soundly. There 
are sO many of them that it may be 
doubted that the adoption of the most 
scientific eugenic principles in propagat- 
ing the race would produce enough men 
qualified to direct banks. 

Granting that the Federal Reserve au- 


Continued on Page 759 


‘Another Book by the Twentieth Century Fund 
Needed, to Revaluate the Evaluator? 


To the Editor of the Annalist: 

Do you recall that in 1935 the Twen- 
tieth Century Fund, Inc., published that 
pontifical volume, “The Security Mar- 
kets”? It was an encyclopedic tome of 
865 pages. It told all, ranging from cer- 
tain activities of Michael J. Meehan to 
the statement (page 612) that Moody’s 
Manual for 1933 had devoted 53,000 
words to the Pennsylvania Railroad 
Company. It was loaded with recommen- 
dations and suggestions for improving 
the security markets, ranging from those 
of the most fundamental character to 
the thought that the Exchanges should 
be closed on Saturdays. 

The philosophy of the book has in the 
main certainly been embodied in the reg- 
ulations of security trading that have 
been imposed. Modestly enough, on page 
709, it is stated that “a comparison of 
the principal features of the Securities 
Exchange Act with the recommendations 
of this volume will disclose several points 
in common.” (The recommendations were 
originally published in February, 1934, 
not in 1935.) 

The book does not try to outlaw spec- 
ulators or banish them from the face of 
the earth. ‘We do not want markets for 
the benefit of speculators, but specula- 
tors for the benefit of markets.” (Page 
698.) To be sure, “under our program, 
the speculator would have to operate in 
a less active, less continuous and less 

(sic) mercurial market.’’ (Same page. 
The mercury goes down as well as up, 
doesn’t it, especially around this time of 
the year?) Granting the existence, under 
restraints as provided by the book, of 
speculators, 

“From the theoretical point of view, 
however, Stock Exchanges, operating 


properly, should perform three funda- 
mental functions: 


“1. They should produce, through their 
continuous process of evaluation, prices 
for securities as close as possible to in- 
vestment values, based on present and 
future income-yielding prospects of the 
various enterprises, capitalized at the 
natural rate of interest. 

“2. They should provide ready market- 
ability and reasonable price continuity. 

“3. As a result of the evaluation proc- 
ess, establishing the rates of return on 
capital—or, from the point of view of 
industry, the cost of capital to various 
types of undertakings—Exchangesshould 
facilitate the most productive flow of 
capital into the nation’s economic devel- 
opment. The ultimate test of the social 
value of a system of Exchanges is the 
efficiency with which it performs this 
last-named function, to which the other 
functions are, in fact, subsidiary. 

“It is only in relation to their contri- 
bution to the primary function of direct- 
ing the flow of capital that the value of 
the subsidiary functions, the provision of 
marketability and the evaluation of 
securities, can be appraised.” (Pages 
31, 32). 


Either Mr. Aldrich is as poor an evalu- 
ator as our security markets apparently 
are, or the qualifying phrase that opens 
the foregoing quotation—‘“from the 
theoretical point of view’’—is of more 
than passing significance. Either the 
market was crazy last March or it’s 
crazy now. It doesn’t make much differ- 
ence which, because a pretty thoroughly 
sanitized and asepticized market ought 
not to have to drop about 80 points or 
over 40 per cent on the Dow Jones indus- 
trial averages, in seven months. It is 
mercurial, discontinuous, a wretched 


evaluator, and right now hardly an ideal 
facilitator of proper capital flows. 
Take the good old days, when we had 





our Charlie Gateses and Dan Reids, Judge 
Moores, E. H. Harrimans and others who 
weren't held in check by the SEC. It took 
twenty-seven months, from June, 1901, to 
September, 1903, for the Dow Jones in- 
dustrial averages to decline by as great 
a percentage as they have in seven 
months this year. It took twenty-one 
months, from January, 1906, to October, 
1907, to achieve a similar.result. These 
two periods were in thé Theodore Roose- 
velt era. In the Woodrow Wilson era it 
took twenty-six months, from Septem- 
ber, 1912, to the reopening of the Stock 
Exchange after the outbreak of the 
World War, for a 40 per cent decline to 
take place. It took thirteen months, 
punctuated by our entry into the World 
War and all that followed in the way of 
regulation and taxes, for a decline com- 
parable to the present one to take place 
between November, 1916, and December, 
1917. In the post-war crisis, of exception- 
al severity, it took nineteen months, from 
November, 1919, to June, 1921, to match 
the present decline. 

And in every one of those cases, tak- 
ing Colonel Ayres’s index, business was 
well- above normal when the decline be- 
gan, and it slid off to well below nor- 
mal in every case except 1917. In March 
last, the same index was 7.9 per cent be- 
low normal; in August, 9.4 per cent be- 
low; in September, about 12% per cent 
below. And the President last night told 
of the “danger that we may be blinded 
by the welcome light of returning pros- 
perity.” : 

Don’t you think we need another book 
by the Twentieth Century Fund, to re- 
valuate the evaluator? Or do you? 

F. E. RICHTER. 
New York, Oct. 19. 
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National Government: Washington Breeds Uncertainty; 
Major Policies Undecided 


By KENDALL K. HOYT 


WASHINGTON. 

INCE the Federal Reserve Board’s 
S action on margin requirements, 

Washington has been full of ru- 

mors as to further modifications 
favorable to business. But the top of- 
ficials are tight-lipped, waiting to take 
their cue from the business trend and 
from the President. It is doubtful 
whether much will be known until the 
President delivers his message to the 
incoming session. Even then, the long- 
er business goes downgrade the more 
certain it will be that Congress will have 
ideas of its own. 

Meanwhile, the uncertainty as to tax 
policies is intensified by uncertainty as 
to spending policies, upon which taxes 
will depend. The deficit for the first 
four months of this fiscal year turns 
out to be $562,000,000, as compared 
with the estimate of $695,000,000 for the 
entire year. The deficit would have 
been much worse had not relief been 
temporarily curtailed under the budget- 
ing plan of the present relief act. But 
relief expenses, under existing appro- 
priations and possible new ones, are 
bound to rise during the Winter because 
of declining business as well as the 
usual seasonal trends of relief. 

On top of that are unsubstantiated 
rumors of an armament program, to- 
gether with the certainty that new 
emergencies such as this week’s corn 
loan will keep cropping up. So when 
comes retrenchment? 

Most encouraging news of the week 
is Carter Glass’s advocacy of undis- 
tributed profits tax repeal and capital 
_ gains tax modification plus his stated 
opinion that the special session will not 
do much in the way of major bills. 
Least encouraging is continued govern- 
mental assurance that we are merely in 
a minor recession. 

« ” . 

CORN LOANS: $85,000,000 was ad- 
vanced by RFC to Commodity Credit 
Corporation for loans which may be 
about 50 cents per bushel, although 60 
cents is the farmers’ asking price. 
Prices have fallen to about 46 cents. 
If they were to break below 40, the Mid- 
west would be panicky, with visions of 
20-cent corn as in 1931-32, when buying 
slackened with falling prices and thus 
depressed prices still further. But it is 
thought that the loans will put in a 
price bottom at about 40 or 41 cents. 
With the loans, the farmers can get 
working capital without immediate 
sales of corn and thus, it is thought, the 
surpluses can be worked off without 
overloading the market. 

The corn crop this year is estimated 
at about 2,560,000,000 bushels, as com- 
pared with 1,500,000,000 last year. 
Carry-over is below normal, but is not 
much of an item. The 1937 crop total 
stands at about the ten-year average, 
but the number of livestock, to which 85 
per cent of the grain is fed, is lower, 
due to heavy slaughtering during the 
drought years and to the lesser effect 
of the AAA program. Next year it is 
expected that the number of livestock 
will increase and the price of meats will 
be more nearly normal; also the con- 
sumption of corn. 

Meanwhile, farm interests view the 
loans as an economic rather than a po- 
litical necessity. Cotton previously has 
been given its 9-cent loan, and other 
commodities such as wheat probably 
would get theirs if the growers insisted. 
For permanent farm policy, however, 
farm leaders want a formula for the 
automatic granting of loans under speci- 


“A 


fied conditions rather than at the whim 
of the administration. 

A sidelight on the corn situation is 
that WPA policies are said to have made 
it difficult to get harvest labor. Hence, 
mechanical pickers, which also do husk- 
ing, can be worked at night and can be 
had on easy credit terms, are mechaniz- 
ing Midwestern agriculture, along with 
tractor-driven plows and _ cultivators, 
much faster than otherwise could have 
been expected. 

* * : 

TAX HEARINGS have started before 
the Vinson subcommittee of the House 
Committee on Ways and Means. First 
order of business will be to hear the 
plans developed between sessions under 
supervision of Roswell Magill, Under- 
Secretary of the Treasury, who conferred 
with the President last week at Hyde 
Park. 

Undistributed profit taxes still stick 
because they are vitally needed for reve- 
nue, it is inferred from the President’s 
recent statement. But he did not wholly 
close the door on modification. If busi- 
ness continues downgrade between now 
and the special session, there will doubt- 
less be strong pressure in Congress for 
amendments if not for repeal. The Ad- 
ministration is less adverse to changes in 
the capital gains tax which means less 
in terms of revenue and is difficult to 
collect. 

The possible striking out of intergov- 
ernmental tax exemptions to tap new 
sources of revenue and to ease the pres- 
sure upon present sources was discussed 
by Under-Secretary Magill last week in 
a speech before the Thirtieth Annual 
Conference on Taxation in Baltimore. 
He estimates that the Federal Govern- 
ment would receive an additional $70,- 
000,000 annually if it were able to tax 
the income from State and local bonds, 
plus $15,000,000 if the income of State 
and local governmental employes were 
Federally taxed. The latter plan appears 
of doubtful feasibility. 

Net outstanding issues of States and 
local subdivisions, he said, were about 
$17,000,000,000 on June 30, 1937, and an- 
nual interest is estimated at $718,000,- 
000. There are about 2,500,000 State and 
local employes with average annual pay 
of about $1,430. 

Numerous bills on both proposals are 
pending in Congress. On reciprocal tax- 
ing of State and Federal bonds, hearings 
were held last session before a Senate 
Judiciary subcommittee. It is moot 
whether a _ constitutional amendment 
would be required, under the terms of 
the Supreme Court decision in the case 
of McCulloch vs. Maryland, or whether 
the Sixteenth Amendment paves the way 
for an act of Congress. The Treasury 
has favored the idea of a new amend- 
ment to remove all doubts and to pre- 
vent an unsettling effect on the bond 
market which would come while a law 
was being tested. 

Taxation of bonds now exempt would 
fall heaviest in the upper surtaxes. As 
an alternate plan to outright appeal of 
exemptions Mr. Magill mentions chang- 
ing the corporation normal tax on in- 
come to a “corporation privilege tax, 
measured by income, including interest 
from all sources.” Financial institutions 
with large holdings of State and Federal 
bonds would be most affected. It would 


have to be decided whether the change 
should apply only to future issues. For 
individuals the income from tax-exempt 
bonds could be slid in under the taxable 
income and, while itself exempt, would 
then raise the surtaxes into higher 
brackets. 
= * « 

MORE RAIL-RATE INCREASES in 
the amount of $508,000,000 per year 
are being petitioned by the Association 
of American Railroads in a brief to be 
filed with ICC this week. This, with 
the $47,500,000 raise which was recently 
granted, still would leave the railroads 
about $108,000,000 per year to make up if 
they are to compensate the $663,000,000 
increase in expense over the situation as 
of May, 1933. (See last week’s story.) 

The petition will ask ‘“‘an increase of 
15 per cent in the level of freight rates 
except as to coal and coke, lumber, fruits 
and vegetables, including citrus fruits, 
and sugar for which certain maximums 
will be asked in each instance.” Pas- 
senger-rate increases, making up about 
$48,500,000 in the $508,000,000 total, are 
requested in the amount of an extra half 
cent per mile in the East and South, with 
various Western adjustments. 

It is to be doubted that action will be 
taken on the petition without extensive 
hearings, so it may be some time before 
a decision is forthcoming. Meanwhile, 
with pegged rates, rising costs, receding 
business and doubtful hopes of tax re- 
lief, there is not much that can be done 
except to seek operating economies, 
which are of necessity limited. Present 
obsolescence of equipment, locomotives 
in particular, is well known. 

Undesirable as a rate increase may be 
in its effect on the costs of other indus- 
tries and its tendency to throw some 
business to carriers which compete with 
the railroads, no one knows any other 
out. Revenue per ton-mile and per pas- 
senger-mile has continued to drop on 
through the depression period, except 
for a slight bulge in 1935 when the tem- 
porary emergency rates went into effect. 
If rates in 1936 had been the same as 
in 1921, the public would have paid 
$1,300,000,000 more than actually was 
paid. This downward trend is seen as 
justification for passing on to the public 
some part of the increased costs of op- 
eration. 

The condition of the industry is shown 
by the fact that ninety-six railroad com- 
panies operating 71,386 miles of line, or 
28.1 per cent of the national mileage, 
are in the hands of receivers or trustees, 
according to the Association of Ameri- 
can Railroads. And so the next move is 
to the ICC. 

r s**t 

AIR TRANSPORT legislation is among 
the items on which there is pressure for 
action during the special session, al- 
though there is some disposition among 
officials to seek a delay until a reor- 
ganization bill passes and sets a new 
pattern to which air regulation may be 


oriented. The McCarran-Lea bill, which 


would place general regulation of the 
industry under ICC and leave the post- 
office merely the job of handling the 
mail, was held over from last session 
because of a filibuster by Chairman Mc- 
Kellar of the Senate Postoffice Commit- 
tee. Maintaining that the present law 
blocks route extensions and frightens 





capital from the industry, the airlines 
favor this bill. Opposing it, with the 
postoffice, the Commerce Department 
loses nothing under this measure, but 
fears the loss of some of its air safety 
functions under a separate proposal, the 
McCarran-Crosser bill, now on the Sen- 
ate calendar. 

During the Summer a_ committee, 
composed of six assistant secretaries of 
as many Federal departments, has held 
closed hearings with a view toward a 
possible Administration bill. But it is 
doubtful whether they can agree and 
prepare a bill by the time the special 
session begins. Resignation of Air Com- 
merce Director Fagg, several months 
earlier than he previously intended, is 
viewed as a symptom of internal dis- 
sension. A complicating factor is the 
interest of the Maritime Commission in 
air regulation. Its comprehensive re- 
port, to come down next week after 
months of intensive study of the ship- 
ping situation, is expected to carry some 
recommendations as to aviation, 

* *€ £ 

CZECHOSLOVAK TRADE hearings, 
with a view to a reciprocal treaty, 
have most alarmed the shoe industry in 
terms of direct competition from the 
Czechs. With items other than shoes, 
the fear is that other countries now on 
a most-favored-nation basis, will be let 
into our markets automatically by con- 
cessions to Czechoslovakia. That would 
mean Japan, in terms of glass, pottery 
and miscellaneous manufactures. Carpet 
manufacturers are worried about rugs 
from France and Belgium, with which 
trade agreements are in effect, as well as 
Turkey, with which nation a move to- 
ward a treaty is currently—expected. 
Meanwhile, Secretary Hull soothingly 
quoted to the shoe people the old man’s 
advice: “My son, I have had many trou- 
bles, most of which never happened.” 

Commerce Department figures are 
cited as showing that Hull’s treaties 
have helped exports without adding to 
imports. Based on foreign trade for the 
first six months of 1937 as compared 
with the first half of 1936, United States 
exports to countries with which we 
have trade agreements increased 41 per 
cent, while exports to nonagreement 
from nonagreement countries. The im- 
ports from agreement countries gained 
34 per cent, as against 52.1 per cent 
from non-agreement countries. The im- 
port figures included numerous free-list 
items which treaties do not affect. 
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Financial News of the Week 


NUSUALLY large sales, coupled 
with the ability to absorb higher 
operating costs, resulted in rec- 
ord-breaking profits for the In- 

land Steel Company in the third quar- 
ter of this year. After adjustment for 
seasonal variation, earnings in the three 
months ended Sept. 30 amounted to 
$4,619,000, as compared with $2,874,000 
in the preceding period and $3,984,000 in 
the corresponding period of 1936. Profits 
in the last quarter were only slightly 
under the all time high mark established 
in the first quarter of this year. 

Actual profits in the first nine months 
of 1937 totaled $12,620,532, or $8.02 a 
common share, as_ contrasted with 
$9,021,022, equal to $6.02 a share, in the 
corresponding months of last year. Al- 
though the company has reported no 
sales figures, volume of business in the 
nine months ended Sept. 30 was undoubt- 
edly the largest in the history of the 
company. 

During the third quarter operations 
were at practical capacity, but since the 
end of September operations have been 
drastically curtailed. About a week ago 
operations were under 60 per cent of 
estimated capacity. 

Table I gives important items from 
the annual reports of the company for 
the past eight years. Data back to 1924 
were given in THE ANNALIST of Feb. 7, 
1936. 

With operations at 74 per cent of 
capacity, profits of the United States 
Steel Corporation in the third quarter 
were the best for that period since 1929. 
After adjustment for seasonal variation, 
earnings of “Big Steel” amounted to 
$30,707,000 in the September quarter, as 
compared with $34,607,000 in the pre- 
ceding period and $13,725,000 in the third 
quarter of 1936. 

Profits in the first nine months were 
$95,352,853, equal to $8.78 a common 
share, as compared with $29,874,904 in 
the corresponding period of 1936, which 
earnings were equal to $1.26 a common 
share. 

Since the middle of August operations 
of United States Steel have gone into a 
nose-dive. For the latest week opera- 
tions were estimated at 40 per cent of 
capacity, as compared with 49 in the 
preceding week and 85 for the week of 
Sept. 20. 


TABLE Il. U.S. STEEL 
Spesters 
nded : Net —Earned a Sh.— 
March 31— Income. $7 Pfd. Com. 
ee ,376, $0.94 d$0.34 
_ _ eae ; 7.93 2.56 
June 30— 
| Sa 2,862,423 3.57 0.75 
. J te 5 eet 36,173,682 10.04 3.43 
e 
RR 13,636,177 3.78 0.84 
ORS 617, 8.50 2.79 
Dec. 31— 
eee 5,326,417 1.48 40.12 
ere 20,650,780 5.73 1.65 


At the time third-quarter profits were 
announced the directors of the com- 
pany declared a dividend of $1 a share 
on the common stock. This is the firs*< 
dividend common stockholders have re- 
ceived since March 30, 1932. 


TABLE III. BETHLEHEM STEEL 
aes 
inded : Net ——Earned a Share—. 

Mar. 31— Income $7 Pfd. $1 Pfd. Com. 

1936..... , 65 --. $0.32 

2087..... 8,293,833 7.77 $1.11 2.01 
June 

2008...:... 3,431,391 3.22 0.46 0.49 

2037..... 10,022,874 9.38 1.34 2.56 
“Ei 

| are 437,058 4.29 0.61 0.85 

1937.. 9,249,560 8.67 1.24 2.31 
Dec. 3 

1985. .... 2,396,026 2.56 0.24 

1936..... 5,291,492 5.66 me 1.07 


Table II gives quarterly earnings for 
recent periods. Annual data going back 
to 1929 were published in THE ANNALIST 
of May 7, 1937. 

After allowance for seasonal factors, 


profits of the Bethlehem Steel Corpora- 
tion in the third quarter of this year 
were the highest for the entire recovery 
period. Earnings amounted to $9,427,000, 
as compared with $9.177.000 in the pre- 


vious period and $4,752,000 in the third 
quarter of 1936. Operations of the com- 
pany during the three months ended 
Sept. 30 were at 85 per cent of capacity, 
as compared with 93 per cent in the 
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| Table I. Inland Steel Company 
(Thousands) 
Surplus 
Years Ended Gross Cost of % Costto Depr. & Net Earned Dividends. After 
Dec 31: Sales Sales. Sales. Depl. Income. a Share. Paid. Divs. 
ee. J $51,869 75.63 $2,749 $11,712 $9.76 $4,200 $7,512 
. are 51,757 40,823 78.88 2,723 6,499 5.42 4,800 1,699 
. ses k 26,187 82.86 2,776 1,264 1. 3,300 d 2,036 
BEE S2<0ckse 15,178 14,367 94 66 2,558 43,321 42.77 300 3d 3,621 
PRS, p 22,981 83.41 2,688 167 0.14 ee 167 
ear 40,404 962 76.64 3,541 3,730 3.11 600 3,130 
Se 62,545 46,179 73.91 3,701 9,418 6.55 2,880 6,538 
a t T7171 78.05 5,033 13,174 8.79 6,657 6,144 
Cash & 
Invested % Earn. on Equiva- Inven- Working Current P. & L. 
Dec. 31: Capital. Capital. Properties. lent. tories. Capital. Ratio. Surplus. 
ee $98,725 11.86 $57,832 $15,372 $12,117 $32,070 8.16 $30,906 
RSA: 99,057 6.56 62,670 11,514 13,482 26,104 7.55 . 
1931 . -110,079 1.15 78,273 11,711 13,300 23,328 5.24 638 
_, ee 103, 2 d 3.21 77,688 5, 12,644 17,077 6.68 24,138 
SD «ccccess 96,439 0.1 73,619 4,248 13,031 14,490 3.37 398 
| Ee: 97,920 3.80 70,562 4.635 14,517 19,615 6.78 20,507 
SOD: ic s0secue 110,714 8. 75,215 9,576 20,506 946 5.66 25,209 
re 508 10.41 84,690 14,790 24,326 39,421 5.23 29,282 
d Deficit. 

















June quarter. At present incoming or- 
ders are at 45 per cent, whereas actual 
operations average 65 per cent. 

Backlogs on Sept. 30 totaled about 
$126,000,000, as compared with $147,- 
000,000 on June 30 and $93,000,000 on 
Sept. 30, 1936. 

Table III gives profits of the company 
for recent quarters. Annual figures were 
given in THE ANNALIST of Feb. 5, 1937. 

Steel shares were under particular 
pressure in the recent break in the stock 
market. As measured by The Annalist 
Weighted Averages of Group Leaders, 
steel stocks dropped from 53 to 26 for a 
loss of 51 per cent. The average of nine- 
ty stocks, on the other hand, fell from 
72 to 39 for a decline of 46 per cent. 
Since the lows established on Oct. 19 
steel shares have rallied about 27 per 
cent, but the average of ninety stocks 
has moved up 31 per cent. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

Allis-Chalmers Manufacturing (10-1-37)— 
The statement of the company for the 
first nine months of this year showed a 
net profit of $6,786,336 after depreciation, 
normal Federal income taxes and other 
charges. No provision was made for sur- 
tax on undistributed income. The profit 
was equal to $3.83 each on 1,772,510 shares 
of no-par capital stock. In the corre- 
sponding period of last year the company 
earned $3,580,813, or $2.30 each on 1,558,090 
shares then outstanding. 

Net profit in the September quarter of 
this year was $2,644,588 after similar 
charges, equal to $1.49 each on 1,772,510 
no-par capital shares, and it compared 
with $2,636,850, or $1.49 each, on 1,772,157 
shares, for the June quarter of this year, 
and $1,492,212, or 96 cents each, on 1,558,090 
shares for the September quarter of 1936. 

Anchor Cap—Stockholders were advised in 
letters that a special meeting had been 
called for Nov. 1§ to act upon a contract 
for the acquisition of the Hocking Glass 
Company and to authorize changes in the 
capitalization of their company necessary 
to effect the merger. 

The shareholders are to be asked, ac- 
cording to the letters, to approve a change 
in the name of the corporation to the An~ 
chor Hocking Glass Corporation and to 
authorize an increase in its capital stock 
to 1,000,000 shares in order to provide for 
the issuance of 441,852 shares, which are to 
be turned over to shareholders of the 
Hocking Glass Company as the price of 
the merger. Following the issuance of 
these shares, it was stated, there will be 
outstanding 715,550 shares out of the total 
of 1,000,000 to be authorized. 

Hocking .Glass, an Ohio corporation, 
owns the General Glass Corporation and 
has a 60 per cent interest in the Standard 
Glass Manufacturing Company. 

Armour & Company (10-1-37)—Directors have 
declared a dividend of 15 cents a share on 
common stock, payable Dec. 15 to holders 
of record Nov. 25, 1937. Last previous pay- 
ment on common stock was 20 cents a 
share on Sept. 15, 1937. President said re- 
sults for the year to date have been fairly 
satisfactory, quite sufficient to warrant 
directors in declaring the fourth dividend 
of the year on common stock. 

Barnsdall Refining (9-17-37)—The defense in 
the Federal Government’s gasoline price- 
fixing case produced last week a tabula- 
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Financial Markets: 


EFLECTING the continued con- 

traction in business activity, 

prices of stocks have declined on 

light volume. Bond prices have 
for the most part fluctuated only mod- 
erately. The week under review began 
with a further advance Friday morning 
to new highs for the upward readjust- 
ment of the preceding nine days. From 
these levels stocks receded during the 
afternoon, however, and prices worked 
slightly lower on both Saturday and 
Monday. Activity diminished conspic- 
uously on the recession and price fluc- 
tuations were in general confined within 
narrow limits. Prices declined rather 
substantially on Wednesday following 
the closing of the Exchange on election 
day and volume assumed larger propor- 
tions. On Thursday prices declined and 
then recovered. 
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The past week’s decline in stocks was 
greatest in such cyclical groups as the 
steels, motors, rails, coppers and con- 
struction stocks. Various chemical, rub- 
ber, oil and agricultural implement shares 
have also suffered substantial losses. 
Among the few leading issues which 
resisted the downward tendency were 
Liggett & Myers, Motor Products, Coca- 
Cola, Mid-Continent Petroleum, National 
Lead and various characteristically 
stable stocks in the food and utility 
groups. 

Although the behavior of stocks dur- 
ing the past two weeks has undoubtedly 
been a disappointment to observers who 
anticipated a more vigorous upward re- 
adjustment, business developments have 
not for the most part tended to promote 
optimism. As a result of the unsettled 
business situation investors are more in- 
terested at the present time in the course 
of industrial activity than in the appar- 
ent investment value of securities. This 
condition evidently explains the fact 
that favorable dividend and earnings re- 
ports of individual companies have had 
little influence upon prices. 

Many observers have recently ex- 
pressed an opinion as to the probable 
duration and severity of the current 
business recession. Even the most pes- 
simistic of these predictions, however, 
have had less influence upon stock prices 
than the more concrete developments of 
declining commodity prices and the con- 
traction reflected in business indexes. 

It is obviously difficult to determine 
what business developments have had 
the greatest influence upon general sen- 
timent, but it seems likely that the de- 
clines in steel production and railroad 
traffic, after normal seasonal adjust- 
ment, have been of considerable signifi- 
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Stocks Decline With Steels and 
Motors Under Pressure 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


BY CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE DAYS OF C 
Tr. ct rTftt tt. | TTT? ree 


cance. The view had previously been 
expressed that steel production was near 
a stabilizing point, but this index has 
now fallen to approximately the low level 
reached during the first quarter of 1936. 
Railroad traffic often tends to lag be- 
hind activity in some other industries 
so that a further decline from the pres- 
ent rather unsatisfactory level is not im- 
probable. 

The introduction of new automobile 
models, formerly an event of consider- 
able interest witn respect to this indus- 
try, has had little apparent influence 
upon the price of automobile stocks al- 
though Graham-Paige was turned over 
in very large volume probably because of 
its spectacular looking 1938 models. 

It is interesting and perhaps signifi- 
cant to note that with as little definite 
pessimism regarding the longer-term 
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outlook there should be so little interest 
in stocks at present levels. It is true 
that the mere fact that stocks are cheap 
(judged according to the usual stand- 
ards of investment value) is no more 
reason for expecting the public to buy 
than the fact that stocks are high is a 
reason for expecting the public to sell. 
If one may judge by the published state- 
ments of observers, it would seem that 
the lack of interest arises to a large ex- 
tent from recognition of adverse factors 
which have been in existence for a long 
lime. Rising costs of production, for in- 
stance, were previously accepted as a 
normal characteristic of business recov- 
ery, but now that a recession is in prog- 
ress this tendency is regarded as an in- 
surmountable obstacle to profits. 

In so far as the decline in stocks has 
been the result of business recession it 
must be admitted that the adjustment 
has been warranted. The psychological 
factors in the situation could, of course, 
change rather suddenly. A reversal of 
the current decline in business activity 
would certainly lend support to stock 
prices, but a change in financial senti- 
ment might well occur Defore business 
shows definite signs of expansion. 

The current low level of railroad stocks 
would appear to have discounted most of 
the adverse possibilities in the industry’s 
future so that publicity given to railroad 
problems has had only a moderate effect 
upon prices. It was interesting, never- 
theless, to note both renewed discussion 
of consolidation as a method of solving 
some of the railroad’s difficulties and 
the objections raised on behalf of coal 
producers to the recently granted rate 
increases. S. F. 
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The Week in Commodities: Index Slumps Further; 
Rubber, Coffee Collapse 


OMMODITIES spent a dull week. 

For the most part prices backed 

and filled with little speculative 

or consumer interest apparent. 
Several commodities established new 
lows for the season, but the majority 
remained slightly above the old low 
points. Security prices did nothing to 
point out the way for commodities and 
traders were content to leave things as 
they were. The Annalist Weekly Index 
of Commodity Prices slipped to 89.6, as 
compared with 89.8 last week and 85.1 
a year ago. Meats and certain dairy 
products moved into higher ground, but 
declines in fuels, textiles and other in- 
dustrial commodities more than offset 
gains elsewhere. 





DAILY COTTON PRICES 
DECEMBER CONTRACT 


CENTS PER POUND 
¥ 
co 
CENTS PER POUND 











WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of comes: 7 pri- 
mary commodities in terms of gold) 


Canada. U. K. France. many. ities. 
1926. 1926. July,14. 1913. 1928. 
. . Fri. Sat. Sat. Wed. Sat. 





84.6 83.0 589 106.4 52.7 
B46 82.5 65 1063 53.0 

-. 84.8 82.3 614 106.3 51.8 

85.0 81.7 7 106.2 51.4 

85.2 81.1 616 106.2 50.0 

&.8 80.6 106.0 49.2 

$4.7 80.4 620 105.5 49.2 

8.7 80.3 614 105.9 48.6 

DAILY COMMODITY PRICES ie 

w- 

Moody’s Jones 

-———--—Spot Prices-—_——_—._ Spot Futures 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Oct. 27.. 8.33 1.1 Fy 9.09 160.2 55.42 
Oct. 28.. 8.33 1.11 14 9.15 161.4 55.79 
Oct. 29.. 8.32 1.10 .74 9.15 161.3 55.85 
Oct. 30.. 8.24 1.11 .73 .. 161.0 55.89 
Nov. 1.. 8.03 1.11 7 9.26 160.1 55.53 


Nov. 2.. Hol. 1.08% :75 9.38 Holiday 

Cotton — Middling a. New York. 
Wheat-—No. 2 red, . f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 

-Day’s omeress ood and choice, Chicago. 
Moody's s TR wn Fifteen staple com- 
modities ; ~§ 31, 1931 — 100.0 (March 1, 
1933 = 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 

COTTON 

On a limited turnover cotton moved 
slightly lower last week, but at no time 
did selling pressure reach important pro- 
portions. Because cotton prices have 
been cut so drastically in recent weeks 
and now many grades are selling at or 
below government loan levels, most trad- 
ers are not inclined to go short of the 
market, or even lighten up a great deal 
on their commitments. Apathy in the 
securities market, combined with the 
generally uncertain business outlook, 
however, has provided little incentive 
to buy. 

The cotton trade is confused as to just 
how the government is going to effect 
its control program. The President has 
definitely stated that crop control must 
be made within the budget. Secretary 
Wallace has indicated that he favors a 
new processing tax on cotton to provide 
for benefit payments to farmers. On 
the whole, the cotton trade is opposed to 
another processing tax, but at the same 
time would like to have the benefit of a 
workable control scheme. Until Con- 
gress is in session most observers be- 
lieve little of importance will take place 
in the cotton markets. 

Spot sales of the fiber in Southern 
markets continue to decline. Last week 
volume averaged less than 35,000 bales 
a day, or about one-third of what would 
be considered normal. Thus far the 
farmers have been unusually successful 


in keeping their cotton off the market 
in the hopes of higher prices. For the 
week of Oct. 28 only 652,000 bales of 
cotton moved into sight, which was less 
than the preceding week and the corre- 
sponding week of 1936. Into-sight move- 
ment for this season is now only 8 per 
cent higher than a year ago in spite of 
the fact that the crop is 40 per cent 
larger. Observers estimate that more 
than 1,000,000 bales of marketable cot- 
ton have been withheld by farmers with- 


in the last six weeks. Should this dam 
break, prices might suffer severely. 
Cotton exports are showing some signs 
of improvement, but are not yet up to 
earlier expectations. Total exports for 
the season to date are 1,527,000 bales, 
less than 1 per cent higher than a year 
ago. The recent trend, howevetf, has 
been favorable, with exports in the week 
of Oct. 28 rising 37 per cent above the 
corresponding week of last year. The 
trade is hopeful that if the business pic- 


















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
100, , 1 1 1 1 ] t ~——!00 
90 
80} 
70 
| 
60) | 
| | 
| ) | Be = 
| | | | 
solirstiiliris LJ potoatirtir tis Liu ati Fee eveee jas. srititistiitso 
vree“o33, 1934 1935 1936 937 
1 2 3 4 5 6 ? ; 
Farm Food Textile Building Chem. Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
Woe, - Si.2«.5 Ss 80.1 72.5 88.9 90.2 66.6 86.3 69.5 85.1 
1937. 
i | ee 94.7 85.1 67.1 91.3 107.1 0.6 89.8 71.7 91.9 
a See 93.8 85.5 $5.8 90.7 106.4 70.6 89.8 76.9 91.4 
et ee 89.9 84.0 +63.6 90.7 105.9 70.6 89.8 76.6 789.8 
POWs, 0 vnknaks 91.0 83.4 *65.1 89.9 105.9 70.6 89.8 76.6 89.6 
Per cent change for week from: 
Last week.... + 1.2 — 0.7 0.8 — 0.9 0.0 0.0 0.0 0.0 — 0.2 
A year ago... + 0.8 + 4.1 10.2 +11 +17.4 + 6.0 + 4.1 +10.0 + 5.3 
a “Preliminary. tRevised. For back figures see THe ANNaLIST of July 9, 1937, pages 
and 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Wer, 2, 1937. Oct. 26, 1937. Nov. 3, 1936. 
Wheat, No. 2 red, c.i.f., domestic me. $1.08%, $1.125 $1.29 
Corn, No. 2 yellow feu.).... ‘ 15 THe 1. LS, 
Ne ee eee ere ie 42 41% 54 
Rye, No. 2 Western domestic, c.i.f. (bu.). .B4 .86 -92 
Barley, malting (bu. icemale sete’ 84 mw 1.38 
Flour, spring Boog (bbl.). 5.80-6.05 6. .25 6.90-7.15 
Cattle, good and choice heavy ‘steers, aver- 
age, “SS 8 eee 16.19 15.41 $10.69 
Hogs, _ and choice, average, Chicago 
1 RRR er eee 9.06 9.36 
c aE dressed steers, 700 ibs. and 
up, good and choice, average (100 Ib.). 23.50 23.12 §15.50-16.50 
Hams, smoked, 10-12 lbs. (ib.)..... . .2362 -2362 $.14% 
Pork, — REDD 1D.) 2 nccsscecescsesaccess 34.12% 34.1214 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.)... 32.25 32.75 28.25 
Lard, choice Western (100 Ib.).............- 10.05-10.15 9.70-9.80 11.70-11.80 
Sugar, raw, duty-paid (lb.)................. .0322 .0315 -0340 
Sugar, refined (lb.) . Bisnis aerate 0485 -0485 .0453 
Coffee, Santos, No. °4 (Ib.).... 11 dag -10-.10% 
OG, MUG GTB) nove c cs cccwcccses .0640 4 .0855 
Cotton, middling upland (lb.)... -0803 .0833 -1208 
Wool, fine _— e territory (lb.) k 9344 58% 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 1 73-1.78 1.75-1.80 1.82-1.87 
Rayon, 150 denier, firs qualit Ce Seo -63 -60 
Worsted yarn, Bradford, 4bs, haifblood 
weaving (lb.) ....... . 1.564 1.58% 1.4 
Cotton yarn, carded 20-2 warp (Ib.)....... 21% 22 29' 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)..... 04%, -04%-.05 07-07% 
— sheeting. brown, 34-inch, 56x60, 4.00, 
unbran oe, | eee ~.057 05% —.057 -0756¢-.07 
Hides, light native cows, Chicago (Ib.). Rtas o ATH n K ll * 
Leather, union backs (Ib.) 41 41 35 
—" plantation ribbed ‘smoked sheets 
er SES ; 15% 155% 17% 
coat, eee chestnut (short ton)..... 6.00 6.00 6.75 
Coal, bituminous, Annalist composite, 19 
NS CID 6 wisn wiles and pan gm ee 0 amine 2.168 2.198 { 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 1.337 1.337 1.276 
Gasoline, at refinery, Oil, Paint and Drug 
wae on avg. for 4 refin’y centers (gal.) 0554 054% 0575 
ron, Iron Age composite (gross ton).. 23.25 23.25 18.73 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.197 
Steel scrap, Iron Age composite (gross ton) 14.42 14.83 16.50 
Copper, electrolytic, delivered Conn. (Ib.). 11% 12 .10 
Copper, export, c.i.f. (Ib.). : eet -1085-.1090 -1090-.1100 -1040-.1045 
Lea (ib.) EEE PPI .0550-.0555 .0550-.0555 .0480-. 
am, ceeen AID.) .......04. 47%, 48% 4585 
Zinc, Bast St. Louis (Ib.).................. 0575 0575 0485 
Silver, Handy & Harman official (oz.) 445, 44%, 4 
Paper, newsroll contract (ton) 42.50 42.50 41.00 
Paper, wrapping, No. 1 Kraft ‘(ib.). 05% 
tPrices for previous Friday. §1936—Cattle and beef: average of choice only ; hams: 
picnic. {Not available. n Nominal 











ture becomes clearer our exports will 
improve materially. 

At the close of the week all cotton 
options were under the eight-cent level 
again for the first time in several weeks. 
December was off 16 points at 7.87. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales = 
round as half, linters exciuded 
reported by the New York’ 
Cotton Exchange) 
Wk. End. Thursday— Year’s 
Oct.28, Oct.21, Oct.29, Ch’ge 
1936. P.C. 


1937. 1937 
Movement Into Sight: 


During week..... 652 703 772 — 15.5 

Since Aug. 1. . 6,752 ... 6,276 + 7.6 
Deliveries During: Week: 

To domestic mills 20 0«=— 309 — 14.6 

To foreign mills.. 190 9% 1857 — 11.5 

To all mills....... 403 «(335-466 — 13.5 
Deliveries Since Aug. 1: 

To domestic mills 1,807 --. 2,217 — 18.5 

To foreign mills.. 1,150 | 10% + 11.1 

To all mills....... 2,957 3,251 — 9.0 
Exports: 

During week.. 2344 #149 171 + 36.8 

Since Aug. 1..... . 1,527... 1,519 + 5 
wes vee Visible Sey 

world wtal..... 6,676 6,427 6,277 + 6.4 

eek’s change... it ii $ + 

U. S. A. only. .309 5,155 4,922 + 7.9 
Certified Stocks: 

_, 87 85 38 +128.9 
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THE GRAINS 

December wheat fluctuafed between 
99 and 94 cents during the week in mod- 
erately active trading. Speculators and 
trade interests are inclined to find out 
what will happen to the proposed farm 
legislation and, what is more important, 
how the funds will be made available, 
before entering the market. 

Perhaps the most disturbing feature 
in the wheat markets is the failure of 
exports to increase as much as would 
seem normal. At present domestic wheat 
is selling at a large discount as com- 
pared with the Liverpool price, but this 
has not greatly stimulated export buy- 
ing, although some betterment has been 
noticed. Exports are currently running 
at the rate of about 75,000,000 bushels 
a year, as compared with Broomhall’s 
first estimate of 136,000,000 bushels and 
the present Department of Agriculture 
estimate of 95,000,000 bushels. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 

Week Ended— -—-Aug. 1 to-— 
Oct.23, Oct.24, Oct.23, Oct.24, 
From 1937. 1936. 1937. 1936. 











North America. 3,622 37,560 5,176 67,000 
Argentina ...... 1 10,236 1,984 12,208 
Australia ...... 13,708 1,064 16,440 
ee 13,520 Nil 88 
Danube ........ 2 18,320 3,288 27,576 
| Seek 4,800 808 2,928 
ee 3,144 120 = 3,248 

a 10,132 101,288 12,440 129,488 


The condition of the domestic flour 
trade is not one to encourage buying of 
wheat options. According to one trade 
publication,. recent sales of Northwest- 
ern mills amounted to 45 per cent of ca- 
pacity while those of Southwestern mills 
were only 17 per cent of capacity. In 
both instances, trade observers feel that 
a turn is near at hand, but they are un- 
willing to say just when it will occur or 
how far the uptrend will carry. 

News that the government will lend 
50 cents a bushel on corn passed over 
the market with scarcely a ripple in 
prices. Up to the time of writing the 


official announcement had rot been 
made, but usually reliable sources were 
credited with the news. The loan will 
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be financed with $85,000,000 which year, an increase of 39 per cent. World 
President Roosevelt will order the Recon- consumption, on the other hand, for the COMMODITY FUTURE PRICES 
struction Finance Corporation to pay to first eight months was about 27 per cent 
7 (Grains at Chicago; Others at New York) 
the Commodity Credit Corporation. higher than a year ago with domestic 7 - 
The present loan value of corn is consumption showing a much smaller Daily Range 
about in line with trade expectations. In ain. Stocks of rubber on Sept. 30 were | cotton High Low. High. Low. High. Low. High, Low. High. Low. High. Low 
1933 and 1935 its loan value was 45 estimated at about 88,000 tons, as con- Oct. 25 eee 8.19 8.02 8.13 8.09 8.13 7.96 8.12 7.95 8.14 7.96 8.24 8.07 
ae a 7 eS \ EL 3 . 21 A 8.21 ‘ 8.19 8.05 . 1 
en edn Tay ee men canes gpamewe | Oe ae Se te oe Cae Oe oe 
mont loaned 85 conta, BY, Milhexsvanas ; ; 15 8.05 824 8.16 
> | ee 8.16 8.08 811 8.06 812 802 811 8.03 8.11 8. t : 
WOOL TOPS under fire because of reports from the Geb. SB: .<...55: 8.10 8.04 8.02 8.01 8.04 7.98 8.04 7.98 8.03 798 813 8:10 
’ : automobile show indicating that sales Week's range.. 8.27 8.02 8.20 8.00 821 7.96 821 7.95 819 7.96 8.28 8.07 
In relatively active trading, wool tops were not up to expectations. Rumors Nov. Bes sa nnaree oe a 1.98 a* a Pe 7.98 a” 1.98 7.90 8. 8. 
declined with two options setting new have been widely circulated that produc- Contract { 13.93 7.60 13.94 7.50 13.97 7.52 12.95 7.60 <0 on ae 
lows for the season. Domestic raw wool tion of tires and tubes will be curtailed range { Ap.5 Oct.8 Ap.5 Oct.9 Ap.5 Oct.8 My.24 Oct.8 it 21 Oct.8 Oc.16 Nov.1 
markets continued very quiet. Inquiries jin the near future which would further atieens % 3 — May. - July: 
po sony’ sage bey more agama aggravate the present poor statistical po ‘= ene Cio 7 . Low. High. — 
an they have been for several weeks, position of rubber. > I” eee $ 9 92 
but actual business was almost at a > og Oe 3 8 90 
COCOA COE, Mh cdecuaccces = .94 91 .90 
standstill. According to reliable reports, Oct. 29............. oh 91 son 
most wool manufacturers are entirely Cocoa enjoyed a sharp rise last week ye apse are ‘a yo ’ 
out of the market while they wait for 8 shorts ran to cover and consumer in- oe a ae ; ‘91: ~ = 
the goods market to become more stabil- terest made itself apparent. Reports al } penens eeeeees a a $38 sod ‘$30 
ized. What few actual buyers there were from the Gold Coast indicated that the Gute ( 1.31 93 1.22 93 1 
managed to secure their needs at slight farmers have held mass meetings and are range \ July £6 Oct. 13 July Oct. 13 Sept ¥s Oct 18 
& 
price concessions. going to keep their cocoa beans off the Traded week ended Friday, Oct. 29, 174,517,000 bushels; previous week, 172,549,000. 
During the latest week the goods mar- ™&rket. This made the shorts nervous Weekly Range 
kets were somewhat aided by the estab- and they entered the market aggressive- First Two Days Week Week 
lishment of prices on men’s Spring ly. What statistics there are available Week Ended oct need 5, . Ended po 
fabrics by several important producers. perm ome agen is little cocoa Se Corn: High. Low. Close. uk. Low. Bah Law. Ge. Dae Low’ Date. 
Prices were cut from 7 to 18 cents a eres warn ee Sa nee Dec. ........ oo ‘57.58% t 59) 5% 57% 86% July 8 55% Oct. 13 
yard on representative items, bringing 888 were on ships bound for the United |) Tiiy -<0.:-.: en ee ee ee sit Oct. 13 
a see ee ee ee” | a ee. 4 : j 4 ‘ ‘ ep ‘ a 
quotations to the lowest level in a year. States. Bashals oe ChuGa eee aKenee cewneen 46, ,000 38,1 ,000 
Domestic consumption of apparel SeaEane Can EES ah: SO a "ta 
wools in September, aceording to The 1% UP 35 points, while the September | May 20.0111. 30% 30" 30h t ‘30% “Soh “30% Er ‘SS July 29 “ee Oct. 13 
i ° Se option closed at 6.36 for a gain of 23 i 8.40 oo .29 -28% = t .29 .29% 4 . Ge. 2. Oct. 13 
Annalist Index of Business Activity, , Bushela ENG t eikacac xadecesoaws 5,831,000 8,936,000 
dropped to 88 per cent of normal as a 2 ee oe to oe mye: . = 
; : . Coast farmers want 7 cents, or better, Wt secakee 74 71% .T1%t .73% .T1% .73% .71%4 96 May 6 . Oct. 13 
compared with 98.2 in August and 112.1 for their supplies. May eenaeees 12% eat 08 t 7% .69% .734% .71 .86 Aug. 6 0° Oct. 13 
per cent in September, 1936. All in- Weise taanae a ia’ sam = 66% Oct 
dices have been adjusted for seasonal OTHER COMMODITIES tinea aM 6: ae cian 
variation. The sharp drop last month The stream of unfavorable statistics Hall igenntess 2.37 913 git 9-28 9.03 9.75 9.25 11.50 Feb. 13 9.03 Oct. 
was because of a contra-seasonal decline on the hide and leather business went May ........ 855 849 85in 855 838 a 332 10-48 7 38 8.32 Oct. 2 
of about 6,000,000 pounds. unchecked last week and hide prices | 2UY 0c $a $3 gyn $39 Sz 5G 5 1008 uly 813 Oct. 18 
COFFEE worked into lower ground. September Contracts traded......... ayaa aietas “379 i ; — a 
, consumption of leather was reported at Coffee—A (Ne. 7): 
Late Tuesday night the Brazilian ; 2 Ee 5.97 5.97 5.99n 6.07 5.85 6.18 5.96 8.22 Feb. 13 5.85 Oct 
Government announced it would aban- 1,927,000 hides or 11 per cent less than — BER sas re eee 5.54 5.50 5.32 5.53 5.19 7.12 Apr. 7 5.19 Oct. 

, ‘ the corresponding month of last year. . ees eee 5.37 5.29 5.35 5.14 7.05 June 25 5.14 Oct. 19 
don its price-control program for coffee, i July eeveenee 5.38 5.35 5.38 t 5.85 5.28 5.30 5.03 6.79 Aug. 3 5.03 Oct. 19 
and on the following day quotations for For the first nine months consumption Sept. i ieeded.71,. eB 5.32, 5.19 5.28 4.98 5.85 Sept.28 440 Oct. 6 
all grades broke the oomunaiite limit of SHOWS @ gain of 9 per cent, although if | sugar—No. oe ee es os = 

: the present trend continues it is doubt- Nov : 2.33 
100 ints. During the week usuall J we df UNev. ........ aa eae .33 n oan --. 2.34 2.29 3.01 Dec. 28 2.25 Sept.29 
covered by this review, coffee had traded ‘¥ if the full year will show any in- | wfton "235 3h Z3amsss 33¢ 350 Say 392 288 dam 7 228 Sept-2 
in a narrow price range, and on Tuesday Cae eS May ttteeees ‘= 3 2.37@2.39 2.35 2.354 240 234 252 July 6 2.26 Aug. 23 
’ December hides closed at 11.60, down Sent. MT eccccece x 42 40 2.40@2.41 2.40 2.36 2.42 2.37 2.52 July 2 22 Aug. 23 
cee Gees eek ck OS ee ee iets 2.42 2.41@2.42 2.42 237 243 2.41 2.43 Oct. 21 2.33 Sept. 
ce) . . i. Cont ed ept. 28 
ann in aoe sania sigh 36 points. The latest option was off 40 ontracts trad etorercccscscecesees 392 729 
dion chened a8 G90, Gun S petate. The PONE St 1808. "te... Smee 1.08 
= — er oleae Cottonseed oil moved lower in sym- eas eugering ite — 1u% ide Liam fire ont 
sharp break on Wednesday, however , March 1.12 1. Be 1. i $r% 4ae Abe. b Lergont oF 
harp break on Wednesday, however, pathy with cotton, but all contracts re- | Mayeh <-'1i2 vim TNge a 148, Lone LURE Laey AE § Ling Oot. a 
adde ~ pointe to ait amen mained over the 7-cent level. Reports July -.-...-: +. 118 @116 Lise 1.10% 1.17 List 1.464 Abr. 5 1.10% Oct. 21 
Brazil’s decision to drop coffee control that the government would support the Jan., 1939... 1.25 A a yc’ . = wa _ me 38 so. “4 $ ta — a 
comes after trying to regulate the bean market for cottonseed oil by purchasing | @oitrasts traded... 7" dig 1h hoo 153 Oct. 4 1:29 Oct 8 
for thirty-one years. The trade had no it from time to time did nothing to en- ee ere AP 
advance notice of the radical change in courage traders, as officials of the Sur- oe Terry ey 6.28 6.16 ces 6.37 5.63 5.99 5.45 12.86 Jan. 18 5.45 Oct. 19 
plans. As a matter of fact, up to the plus Commodities Corporation were very March .....: 628 6i0 Gian ‘a Se Ge th ues too 8 
1 M 6.31 5.75 6.09 5.54 11.52 Mar 5.54 Oct. 19 
Department of Brazil had maintained carried out. Consumption during Sep- oe genes 50 6.39 6.36n 6.47 6.02 6.35 5.84 8.57 Sept 4 Bat Oct. 3 
that there would be no change in the’ tember was reported as very good, but wal on oe a Wiadadededd seats aah 1,593 2,454 
program. The South American country the many uncertainties hanging over the Dec 11.69 11 
; ri _ Peay : 69 11.60 b 12.30 11.65 12.96 11.65 19.00 Mar. 1. 
will now adopt a policy of “open compe- market tended to offset the favorable March ...... 12.11 11.90 11.95t 12.70 11.96 13.30 12.00 19.32 Mar. 31 it'90 a. 4 
tition ” and to that end has reduced the r— teadbenae pre 12.20 12.25t 13.00 12.40 13.65 12.30 18.38 July 29 12.20 Nov. 1 
A factors. 7 ange 12.55 12.55 12.56 n 13.25 12.82 13.85 12.75 17.00 Sept.10 12.55 Nov. 1 
tax on coffee exports by 75 per cent. In dull trading silk moved in a very macentiaat ; cane | Geo apart _ wi 
0. ndard: 
RUBBER narrow price range. Although traders pee 15.33 15.28 15.32 t 15.33 15.92 14.77 16.20 15.26 27.43 Mar. 30 14.77 Oct. 27 
March ...... 15.46 15.26 15.42 t 15. ; ’ : : 
Rubber was under pressure all week 0oked to Yokohama for a clue as to i Ficakens 5.50 15.36 15.48 t 15:50 iso ries 1622 13.40 30.31 Tine 28 itor Oct: oH 
and most options broke the fifteen-cent What prices would do, Japanvse specula- ent. 2...) 1858 1883 1860 8 16.08 14:99 16.24 15:72 1763 Oct. $ 1499 Oct. 27 
mark for the first time since the begin- ‘OTS were apparently little interested in “Contracts OS envecinincdenxias 3, i 441 y ; . we 
ning of 1986. Crude rubber is now sell- the silk market, and price changes in the | SUK! il i is 
BR vesalos: 1 y ; 
ing for about one-half of what it was Far East were meningless. Po Sree 1.59% 1.58% 1.59 59, 1 So 162 bay, 1'$9 132" 1 a” July : iit Oct. $ 
oringing in March of this year. The col- The December silk option closed at io... De Leet 165 LBS 158% 1.81% 1.82% Aug. 16 1.51, Oct. 6 
lapse in rubber prices has been the $1.62, unchanged, while the May contract | Contracts traded..-- tae... ee a ee 
severest of any industrial commodity. In was off 1% cents at $1.55%. ~~ igiaaa 
spite of the lower rubber prices now pre- pope = oe ee 91.5 91.5 95.2 92.0 1185 Apr. 3 91.5 Oct. 28 
Pp . In slow trading sugar held in a nar- Mah hk oe or ooers 3 by aa 110.1 July 13 95.0 Oct. 9 
vailing, several tire manufacturers row range. The current apathy in the 5 eee 91.5 91.5 91.0@91.8 92.0 30:5 oa 30:5 112.0 os x 30:5 Oct. 2 
jacked up tire prices from 2 to 6 per sugar market is blamed on uncertainty nae on: “++ 91.0@02.0 92.0 90.5 94.2 91.0 111.0 Aug. 4 90.5 Oct. 25 
cent last week. Operating costs of rub- over what the government will do about Dec 715 7 
ber manufacturers will be reduced both ; ' | Rebktdes ty F335 7180719 7.33 7.14 7.59 7.15 10.22 Apr. 20 6.82 Oct. 11 
sugar prices for 1938. For some time Js arch an ees 117 71 7art 7.38 7.13 7.56 7.16 9.96 June 2 6.86 Oct. 11 
by the much lower level of rubber and the market has been strong in the face Yo 128 123 Tat | Tak Tk Tee Fe Tee ee tL $8 Oct 
the reduced cost of cotton. Inventory of weakness elsewhere, but the clouds contacts Oe sis ca snk aaesinns es 425 a . ‘ Y t. 11 
adjustments, however, may more than on the horizon have been a most effec- ~ an Be Pe a ae 
offset whatever increases can be made tive damper for speculative enthusiasm. — we ence 996 me 9.95€10.00 10.20 3.90 10.30 a2 13.38 os rr 390 Oct. pu 
in profit margins. “United States” January sugar closed July paaneede, 1 9.85@10.00 10.00 1000 loss 1ose eas Aus. 5 1030 Sept.39 
Production of rubber in the first nine on Tuesday at 2.33 bid, up 4, while the Contrasts = aicsvas repcncranet ‘ae ea See 10.48 Oct. 6 
months of this year totaled about 369,- same contract in the “World” options a Asked. b Bid. n Nominal. tT, 
n Nominal. t Traded. 
000 tons, as compared with 265,000 tons closed at 1.11%, up 4%. Closed Saturday: ach entenneen Sn eee — — * Week ended Friday. 
in the corresponding months of last LA RUE APPLEGATE — =f oi Paani 350 scene: 
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tember is contained in reports re- 

leased this week on employment 
and imports of merchandise. Both em- 
ployment and imports, after adjustment 
for seasonal fluctuations, showed strik- 
ing gains. With the exception of these 
developments, there is little new to re- 
port, the latest weekly freight carload- 
ings index recording a moderate increase 
and commodity prices showing no 
change. 

Will business activity continue to be 
maintained at a high level during the 
coming months in the face of a down- 
ward trend in production in the United 
States and the slump in stock prices? 
As pointed out in a previous issue, in- 
dices Of business activity for Canada 
and the United States show a high de- 
gree of correlation, partly because of 
the large purchases of Canadian mer- 
chandise made by the United States. 
Canada is very dependent upon her ex- 


DDITIONAL evidence of a high 
level of business activity in Sep- 
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port markets and consequently a marked 
contrary-to-seasonal drop in exports in 
September was an unfavorable develop- 
ment. The internal business picture, on 
the other hand, is favorable. 

Imports of merchandise in September 
showed a contrary-to-seasonal increase, 
the adjusted figure rising to near the 
high level for last July. Total imports, 
as reported by the Dominion Bureau of 
Statistics, amounted to $70,240,465; as 
compared with $69,965,939 in the preced- 
ing month and $52,257,754 in the corre- 
sponding month of last year. The ad- 
justed figure is $2,329,000, as compared 
with $2,209,000 in August and $2,341,000 
in July. The gain in total imports over 
a year ago amounted to 32.6 per cent; 
the amount from foreign countries in- 
creased 34.7 per cent; the’gain in the 
total from empire countries was 28.1 per 
cent. The United States was the chief 
source of supply, the amount imported 
from that country being 40.0 per cent 





Canadian Business—News: Employment and Imports 


Record Substantial Gains 


greater than a year ago. Imports from 
the United Kingdom showed a compara- 
tively small increase, the figure being 
16.3 per cent. The export situation was 
discussed in last week’s issue of THE 
ANNALIST. 

The Dominion Bureau of Statistics 
seasonally adjusted index of employment 
in all industries climbed to a new high 
level for the entire recovery period and 
stood only 2.0 points below the 1929 
peak. The figure is 119.8, as compared 
with 118.1 on Sept. 1, and 105.0 on Oct. 1, 
1936. Since the low for the year to date 


highway construction was more than off- 
set by losses in railway construction and 
maintenance, while the trend was sea- 
sonally downward in services.” 

For the manufacturing industries, the 
seasonally adjusted index of employ- 
ment rose to 118.5 from 117.9 on Sept. 1. 
Seasonal curtailment was noted in fish- 
canneries and lumber mills, and there 
were also declines in leather, tobacco, 
glass, nonferrous metals and non-metal- 
lic mineral product factories. On the 
other hand, iron and steel, vegetable 
food and textile plants showed large in- 
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was reached on March 1 the index has 
shown an uninterrupted rise and has 
gained 12.0 points. 

“The outstanding feature of the Oct. 1 
survey of employment,” reports the Do- 
minion Bureau of Statistics, “was the 
unusually pronounced expansion in log- 
ging, in which the cooperating firms 
directly provided work for about 18,600 
more men than at Sept. 1; this was a 
greater gain than at Oct. 1 in any other 
year for which data are available. Trans- 
portation, trade, mining and manufac- 
turing also recorded heightened activity. 
General improvement in building anc 
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creases, those in iron and steel being of 
particular interest in that they were 
contrary to the usual seasonal trend. 

The trend of employment by economic 
areas is of interest. Firms in Quebec 
and Ontario showed considerable im- 
provement, and there were smaller gains 
in Prince Edward Island and Alberta, 
but elsewhere the tendency was down- 
ward. In the Maritime and Centra! 
Provinces, the employment afforded by 
industrial concerns was at a higher level 
than at the beginning of October in any 
other year for which statistics are avail- 
able; in British Columbia the index for 
Oct. 1, 1929, only, was higher than at 
the latest date, while in the Prairie Prov- 
inces employment was rather quieter 
than at the beginning of October of last 
year, though it was more active than at 
Oct. 1 in 1932-1935. 


Dominion Bond Offering Successful 

Oversubscription of $100,000,000 of 
Dominion of Canada refunding bonds, 
announced at noon, Nov. 3, will bring 
important savings to the Canadian 
Treasury, according to A. E. Ames & Co., 
Ltd. The proceeds will be used to refund 
in part $122,799,800 of 514 per cent tax- 
free bonds maturing Dec. 1, 1937, the ad- 
ditional cash required being provided by 
the Treasury. Savings to the Treasury 
will be achieved not only by the reduc- 
tion in the interest rate from 5% per 
cent to the 1 per cent, 2% per cent and 
3% per cent rates carried by the new 
bonds but also by the elimination of the 
tax-exempt feature which applied to the 
maturing bonds, which are the last of 
the tax-free Dominion issues. 

With six months of the current fiscal 
year completed, the Dominion reports a 
$47,500,000 increase in revenues and a 
slight decline in current expenditures on 
all accounts, including capital expendi- 
tures, railway charges and unemploy- 
ment relief disbursements. The Domin- 
ion has a six months’ surplus of about 
$44,000,000, as against a deficit of about 
the same amount in the corresponding 
period last year. At the beginning of 
the fiscal year it was expected that the 
total deficit in the year ending March 31, 
1938, would not exceed $35,000,000. As 
a result of fiscal improvements this 
amount is likely to be cut in half, and, 
under exceptionally favorable conditions, 
the Dominion Treasury might finish the 
year with a small surplus. In the years 
ended March 31, 1937 and 1936, the def- 
icits were $78,000,000 and $160,000,000, 
respectively. 

Freight carloadings for the week ended 
Oct. 23 were higher than in the preced- 
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uo! as of Nov. 1 as 
East Kootenay 7s 1942.. 98 101 | Sag Power 4\%s 1966 97% 100 
Sovedeieed by the Investment Deal- 
Gatineau Power 5s 1956.101 103 a } A & . “as 1970..102 104 
ers Association of Canada Gatineau Power 6s 1941.101 102 W & P 4s 1961... 97% 99 
RAIL AND NAVIGATION BONDS |Gr "x Pw ig = 93 96 Twin City 5%s 1952..... 66 68 
_ Bid. Asked. Ham Br Prod 5s - 98 101 | Union Gas 4\%s — a 100 
At avana Elec 5s nit cs Ss 
Can lantic 4s 1955.... 93 95 | Elec 5 S oSe. 29 32 | United Secs 5s 1952 68 
CPR 945 90 92 |Hy El B & Sh 5s 19 57. .100 és Winnipeg Elec 4%s 1960. 104 106 
SPR Ke 1951 Int H Elec 6s 1944...... 65 67 | Winnipeg Sa 66 
Cc P R 4s 1949 . Inter Power 6s 1955.... 99 102 | Winnipeg B 5s 1955... rr 52 
CPR 5s 1954 Int Power 66 1957...... 94 48697 
CPR 6s 1942 Int Power 6%s 1957..... 96 99 Industrials ; 
C P R debs 4s perps MacLaren Pw : s 1961.100 103 
CPR¢ 194 MacLaren Pw 54s 1964. 99 102 Abitibi 58 1953......... 67% 6% 
CPR4 Mar Tel ri Tel ‘athe 1966. 109 . |Acadia Sugar 4%s 1955. 99 102 
CPR 4igs_ 1960 Mont Coke M 4s 1947. ..103 Alb Pac Grain 6s 1946.. .. 80 
Cans 8 Mont Is P ous 3 1957... .103) 106% Atl Sugar 4s 1951....... 102 
CORPORATION BOND Mont L H & P 3\%s 1956 99 101% ——- Hend 6s 1956. .. 60 
S Mont LH & - 34s 1973 9: 95%,| Brown Co 5%s pang ... TH T9%|1 
epee Mont Tram 5s 1955..... _ 734,| Brown Co 54s 1950... .. 7% «78 
Assoc T & T 5' gi |Mont Tram 5s iat peaats 1008 102 |B A "Onl de 1945, — = 
*Avon Tel 5 Bae: ceed ‘zor © | Mont ‘Tram 4%s 1955.... 66" @9|Can Bread 6s 141° -...107, 110 
wharnois $e 1973... .. 61% 63% Nat L & P 6s 1949..... .. 93 | Can Canners 4s 1951. on o3 
Bell Tel 5s 1955........ 113° 115” | Nfld L & Pw 4 - 98 me [One Coment Cis 206). ..281 8 
Bell Tel 58 1957........ 117 120 |Nfld L & Pw digs 1971-100 102, [Can Ta paper 6s 1958. 77 
Bell Tel 5s 1960...-...-- 120 123 |Nfid L & Pw 5s 1956. . oe eo: a 
BC Tel 4%s 1961...... — = NS Light & Pw 4s 1087 80% 98% Gan Vickers 6s 1917, ... 8% 91 
B C Power 44s 1960.. 100 | Ott L H & P 5s 1957. a 105 Cons Felt 6s 1940. -101 Re 
Calgary Power 5s 1960. . ot 94 |Ottawa Elec 4% 1951. 100 | Consol P 5%s 1961 C. 67 
Calgary Power 5s 1964. “ae 94 |Ottawa V Pw 5s 1970. 104 = Consol P 5%s 1961 exs. -= 53 
Can Nor Power 5s 1953.1 rrr Power Corp as 1959... 97% 100 |Gumberid R&C 5s 1940..100 103 
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Mersey Paper 5s 1957...95 99 | Stan Clay Prod 6s poee. 86 | Queen's Hotel 6% 1947.. 98 101 
Mersey Paper 66 1949... 96 99 | Steel of Can 6s i900. 111 | Rail Exch Bisg 6% 1942. 34... 
Metropolitan Cp 6s 1947. 86 92 United Amuse 5s 1956.. = 9k Sherbrooke St 1 os 43 
Minn & Ont P 6s 1947.. 45 47 | United Grain Gr 5s 1948 75 80 |St Cath St R Sie, 194542. 
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N S Stl Coal 56 1969.... .. 65 Viau Biscuit 6s os e Windsor Hotel 64% 1943 74 80 
N 8S Stl Coal 68 debs... .. 25 Wabasso Cott 4%s 1951. 96 100 Windsor Hotel 64% 1947 33 39 
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ing week and the corresponding week of 
last year (both of the last two weeks 
mentioned contained a holiday). The 
seasonally adjusted index, however, also 
increased and for the first time in sev- 
eral weeks stood above the level for the 
corresponding week of last year. The 
figure is 78.65, as compared with 77.60 
for the preceding week and 74.48 for the 
corresponding week of last year. (Ad- 
justments have been made for holidays. ) 

The Dominion Bureau of Statistics in- 
dex of wholesale commodity prices was 
unchanged at 84.7 for the week ended 
Oct. 22, 1937. This compared with 76.9 
for the corresponding week of last year. 
Declines were more numerous than 
gains, but the composite figure was un- 
changed largely because of a 1-point in- 
crease in the index of vegetable prod- 
ucts. The only other group to increase 
was chemicals and allied products, the 
index rising to 81.9 from 81.6. Among 
the commodities to show increases were 
wheat, pulp and lead, while reductions 
occurred in livestock, milk products, cot- 
ton fabrics, British Columbia lumber, 
scrap iron and copper. The index of Ca- 
nadian farm products prices turned up- 
ward largely because of higher grain 
prices. It stands at 86.8, as compared 
with 85.9 for the preceding week and 
76.4 for the corresponding week of last 
year. 

Bank Debits—Financial transfers in 
the form of bank debits were $2,733,624,- 
854 in September as compared with $2,- 
612,857,577 in August and $3,133,564,540 
a year ago. The decrease from Septem- 
ber, 1936, was 12.8 per cent. Gains of 
12.4 per cent and 7.8 per cent, respec- 
tively, were recorded in the Maritime 
Provinces and Quebec. The Ontario total 
was down 18.7 per cent. The Prairie 
Provinces recorded a drop of 31.4 per 
cent and British Columbia 4.2 per cent. 

Increases were shown in each of the 
five economic areas with the exception 
of the Prairie Provinces during the nine 
months ended September as compared 
with the sAdme period of 1936, with the 
result that bank debits in the latest 
period were $26,253,228,012 as compared 
with $25,893,227,551. The totals by eco- 
nomic areas follow: Maritime Provinces, 
$547,385,404 ($454,730,102) ; Quebec, $8,- 
652,895,855 ($7,761,040,092); Ontario, 


$11,922,516,805 ($11,292,406,343); Prai- 
rie Provinces, $3,545,427,882 ($4,855,730,- 
967); British Columbia, $1,585,002,065 
($1,529,320,047). 

Copper production in Canada set up 
a new high monthly record in August 
when 44,583,629 pounds were produced. 
In July, 41,710,830 pounds were produced, 
while in August, 1936, the output was 
35,438,299 pounds. During the first eight 
months of the current year, Canada pro- 
duced 329,899,425 pounds, representing 
an advance of 22.4 per cent over the 
output in the corresponding period of 
1936. 

Country general store sales averaged 
5 per cent higher in September this year 
than in the corresponding month of 1936 
according to comparative sales figures 
reported by 500 of these general mer- 
chandise stores located in the smaller 
towns and rural areas of the country. 
In contrast with the improvement of 5 
per cent for the country as a whole, a 
sharp drop in the sales amounting to 
almost 19 per cent was recorded in Sas- 
katchewan, both the northern and south- 
ern parts of the Province reporting simi- 
lar declines from last year. All other sec- 
tions of the country reported increased 
sales. Quebec sales were up by 13 per 
cent and British Columbia was second 
with 11 per cent. Increases over Septem- 
ber last year for other divisions are: 
Maritime Provinces, 10.6 per cent; Mani- 
toba, 8.5; Ontario 8, and Alberta 6. 

Gold Mining Industry in 1936—Produc- 
tion of new or primary gold from Canadi- 
an ores of all kinds in 1936 totaled 3,748,- 
028 fine ounces valued in Canadian cur- 
rency at $131,293,421, as compared with 
3,284,890 fine ounces worth $115,595,279 
in 1935. The output of the precious 
metal in 1936 represents 14 per cent in- 
crease over that of the preceding year 
and establishes an all-time high record in 
Canadian gold mining. 

Increases in output over 1935 were 
fairly well distributed over the gold pro- 
ducing areas of the Dominion and largely 
reflect the bringing into production of 
new mines and a more intensive develop- 
ment and exploration of older properties. 
Ontario accounted for 63.5 per cent of. 
the output, Quebec 17.8 and British Co- 
lumbia 12.1. The estimated average 
price per ounce of fine gold, expressed in 


Canadian currency, was $35.03 in 1936, 
compared with $35.19 in 1935. 

Non-Ferrous Smelting and Refining 
Industry—The gross value of all prod- 
ucts of the non-ferrous smelting and re- 
fining industry in Canada during 1936 
totaled $229,737,420 as compared with 
$186,245,658 in 1935, an increase of 23.3 
per cent. Refined products included gold, 
silver, copper, lead, zinc, aluminium, 
cobalt, cadmium, selenium, tellurium, ra- 
dium salts, uranium compounds, bis- 
muth and sulphur, etc. The estimated 
cost of ores, concentrates and other ma- 
terial treated during the year was $137,- 
857,432, fuels and electricity consumed 
totaled $12,613,763, chemicals and 
various other process supplies $7,989,- 
580, with a net value of production of 
$71,276,645, a gain of 19.9 per cent over 
the preceding year. There were 10,015 
employes reported with a total of $14,- 
346,050 distributed in salaries and wages. 

Production of nickel in August ad- 
vanced to 20,662,233 pounds from the 
preceding month’s total of 15,792,349 
pounds and the August, 1936, output of 
12,379,095 pounds. Production during the 
first eight months of 1937 totaled 147,- 
840,919 pounds compared with 107,927,- 
120 a year ago. 

Retail sales in Ontario for 1936 
reached a total of $913,223,000, exceed- 
ing by 6.4 per cent the amount recorded 
for 1935, and bringing the dollar value 
of retail trade about 23 per cent above 
the 1933 figure. Sales for 1936 were still 
17 per cent below the level of 1930, the 
first year for which these statistics are 
available. 

Sales of electric storage batteries and 
parts by Canadian producers during the 
second quarter of 1937 were valued at 
$1,056,356 as compared with $853,824 in 
the same period of 1936. Output in- 
cluded 166,423 batteries worth $719,421 
for engine starting and ignition, 4,086 
cells at $21,209 for farm lighting plants, 
1,812 cells at $43,012 for railway service, 
1,105 batteries at $3,596 for motor cycle 
starting, and $141,400 worth for other 
purposes. Parts and supplies were valued 
at $127,718. 

Wholesale Trade in August—An im- 
provement of 9 per cent was indicated in 
sales made by 200 wholesale firms in 
Canada during August, as compared 


with August, 1936, according to the Do- 
minion Bureau of Statistics. This gain is 
a continuation of increases recorded for 
every month since the beginning of this 
series in January, 1936, and brings the 
index of sales for August to 98.2 on the 
basis of the average monthly sales in 
1930 as 100. The firms included in this 
compilation were representative of nine 
different lines of business. 

All groups had increased sales over 
August last year. The gains were re- 
cerded as follows: Fruits and vegetables, 
0.8 per cent; groceries, 5.2; automotive, 
7.4; clothing, 15.4; hardware, 15.8; to- 
bacco and confectionery, 17.3; dry 
goods, 17.4; drugs, 17.9; footwear, 23.2. 
British Columbia made the best showing 
during the month with a gain of 19.5 per 
cent, followed by Quebec with a gain of 
18.6, Maritimes, 14.8; Ontario, 8.7. A de- 
cline of 0.9 per cent was shown in the 
Prairies. Value of inventories for all 
kinds of business combined was 13.3 per 
cent higher. 


Canadian National Kailways—Net 
revenue of $2,342,485 for the month of 
September and of $10,527,862 for the nine 
months’ period, January to September, 
inclusive, is shown in the road’s month- 
ly statement. 

Operating revenues last month were 
$17,930,439, as compared with $17,956,964 
in September, 1936. Operating expenses 
were $15,587,954, against $14,994,327 
during the similar period of last year. 
There was a net revenue last month of 
$2,342,485. 

For the nine months of the present 
year operating revenues were $146,075,- 
299, against $134,448,312 in the corre- 
sponding period of last year, resulting 
in an increase of $11,626,987. Operating 
expenses up to Sept. 30 of this year were 
$135,547,437, compared with $128,242,851 
for the similar period of 1936.) Net rev- 
enues for the nine-month period of 1937 
were $10,527,862, compared with $6,205,- 
461, an increase of $4,322,401 over the 
period to Sept. 30 of 1936. 

Canadian Pacific Railway in Septem- 
ber had net earnings of $3,141,712, 
against $3,422,884 in September, 1936. In 
nine months net earnings were $13,073,- 
941, against $11,827,468 in the corre- 
sponding period of last year. 
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Canadian Stocks Move Higher as Volume Declines; 


S compared with recent sessions, 
Canadian stocks spent an uninter- 
esting week. Prices moved for- 
ward in almost all séctions of the 

list but the rise appeared to lack convic- 
tion and volume of trading dwindled with 
higher quotations. At Tuesday’s close, 
stocks had risen to the level of about 
Oct. 11-12 so that all of the severe drop 
in prices which took place between Oct. 
12 and 19 has been recovered. 

Uncertainty over the future course of 
business put a damper on speculative 
activities and both trading volume and 
public interest suffered as a result. In 
addition, the election day holiday in the 
New York markets left Canadian traders 
without one of their most important 
clues and they were inclined to wait for 
more definite news before making any 
new large commitments, either on the 
long or short side of the market. 

During the final week in October, 
trading in Toronto fell to 4,100,000 shares, 
as compared with almost 6,400,000 in the 
preceding week and 5,900,000 in the cor- 
responding week of 1936. Transactions 
in Montreal were also at a slower pace. 
Volume on that Exchange totaled 705,000 
for the week of Oct. 30, as compared 
with 1,525,000 in the preceding week. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 





-———Prices. —Yields.—__, 

Long- Short- Long- Short- 

Term. Term. Av. Term. Term. Av. 
Oct. 25. ..102.93 102.38 103.19 40 2.02 2.88 
Oct. 26. ..102.88 102.50 103.24 3.40 1.95 2.86 
Oct. 27...102.88 102.50 103.24 3.40 1.95 2.86 
Oct. 28. ..102.89 102.50 103.23 3.40 1.95 2.86 
Oct. 29. ..102.71 102.45 103.13 3.42 1.98 2.88 
Oct. 30. ..102.65 102.45 103.09 3.42 1.98 2.88 
Oct. avg. . ; 3.35 1.87 2.80 


Source: A. E. Ames & Co. 

Paper stocks were unusually dull with 
irregular price changes as the week 
closed. Abitibi common and preferred 
traded in a narrow price range. A spell 
of activity pushed Fraser up rather vig- 
orously, but it closed with only a frac- 
tional gain. Consolidated and St. Law- 
rence added slightly during the week 
ended Tuesday. Price Brothers, Howard 
Smith and Bathurst, A, all closed about 
unchanged in a limited volume of trading. 

In spite of the recent downward trend 
in electric power output, after seasonal 
adjustment, the utility shares did well. 
Many investors are apparently picking 
up utility stocks on any recessions be- 
cause of their relatively stable earning 
power. Beauharnois was active and at 
one time was up more than a point.. It 
closed at 7, plus %. Montreal Tramways 
neared the 90 mark, with a gain of 1 
point. Both Power Corporation and Mon- 
treal Power gained. Shawinigan was 
dormant, but Brazilian added a large 
fraction. 

Steel shares were irregular but several 
inactive issues scored wide gains. Na- 
tional Steel Car went to 30 or 13 points 
above its recent low. Steel of Canada 
gained about 4 points on the week to sell 
at 70. The low for the year, established 
less than two weeks ago, was 53. United 
Steel and Canadian Car, two low-priced 
favorites, gained fractions. Dominion 
Steel added about a point but Dominion 
Bridge lost 2 points. 








Utilities Improve Further 


The beverage group was strong all 
week. Hiram Walker pushed over 40 to 
close with a 4 point gain. Distillers-Cor- 
poration-Seagrams neared 16 for a rise 
of 1% points. Canadian Industrial Alco- 
hols, A, was active and rose more than 
a point to close at 5%. Commercial 
Alcohols rose a small fraction in large 
volume. Strength in the alcohol group 
was attributed to the low price-earnings 
ratios on which such issues are selling. 

Investment demand for the bank 
stocks subsided and that group was ir- 
regular. Bank of Montreal, Commerce 
and Roval all lost from I to 2 points. 


the going rough and dropped to the worst 
levels of the year. 

The unsettled securities markets in 
Canada were reflected in almost a total 
absence of new issues during October. 
The Dominion Government, however, sold 
$25,000,000 treasury bills, and seven 
small municipal issues totaling 975,400 
were placed. 

There were no provincial, public utility, 
railway or industrial loans sold during 
the month. As a result of the falling off 
in new financing, particularly during the 
past two months, the total for the first 
ten months of 1937 is considerahlv helour 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc 
Industrials. Golds. Mines 
(SS -. 125.9 113.8 112.4 
oo See 127.5 114.6 114.6 
J er 128. 114.8 117.2 
a See 130.1 115.1 117.0 
A See . 129.2 114.8 116.0 
ae Ser re 129.3 115.2 115.5 
SHARES SOLD 
-—Week Ended—, 
Oct. 30, Oct. 31 
1937. 1936. 
SE 55k waco canis canine 708,000 876,000 
SEE: scnricdswevssssamee ,000 817,000 
WOGMOOURY --.0.cccccccnes 715,000 933,000 
ee eee ee 856,000 1,254,000 
EE cidcew c<ncrebee keane 707,000 1,098,000 
PEED, chceaspcenwkeene te 321,000 919,000 
WS Ss dik tas adadiwassne 4,112,000 5,897,000 


The lower-priced Bank of Canada held 
firm around the 57 level. 

Oil stocks moved higher but trading 
in the group was apathetic. British 
American and Imperial closed with frac- 
tional gains. Royalite was tame in add- 
ing but a point. International Petroleum 
pushed forward for a 2 point gain. Mc- 
Coll Frontenac was easy. 

Building shares followed the trend of 
the market but no special interest was 
evident. Dominion Tar rose fractionally, 
but Canadian Cement and Gypsum moved 
slightly lower. Foundation rose a point 
to touch 13. Building Products found a 
few friends and closed up 3 at 45. 

International Nickel proved the leader 
in the mining group adding almost 2 
points. Ford, A, rose a small fraction. 
Massey-Harris improved, but Loblaw, A, 
moved lower. Dominion Stores found 


the corresponding period of 1936, stand- 
ing at $459,843,931, against $729,556,265 
last year. 


Financial News 

City of Montreal—Mayor Adhemar 
Raynault is believed to be planning the 
conversion of about half of Montreal's 
funded debt of $278,000,000 through a 
New York syndicate, according to a spe- 
cial dispatch to The New York Times. 
He would neither confirm nor deny the 
report. Other members of the city’s 
executive committee denied it, but it was 
admitted that the Mayor had been dis- 
cussing the question. They feared the 
report would affect adversely the city’s 
bonds. 

According to gossip, the bonds affected 
—the city’s 5 per cent, 5s, 6s, 6.46s and 
perpetual 7s—would be converted into 4s 
redeemable over twenty years. 

Coast Breweries, Ltd. and subsidiaries 
report for the year ended on June 30 
net income of $247,510, equal to $1.37 
each on 180,315 capital shares, against 
$200,060, or $1.11 a snare, in preceding 
year. 

Baxter Laboratories, Inc., is entering 
the Canadian field through an affiliated 
company, Baxter Laboratories of Can- 
ada, Ltd., according to an announcement 
by the Toronto Industrial Commission. 
Manufacturing space has been leased and 
plans are under way to develop the Can- 
adian market. 


Bawlif (N.) Grain Company, Ltd. and 


subsidiaries reports for the year to July 
31 net loss of $90,847. 

Donnacona Paper Company, Ltd., re- 
ports for the eight months to Aug. 31 
net income of $35,000. 

Hiram Walker-Gooderham & Worts, 
Ltd., and subsidiaries reports for the 
year to Aug. 31 net profit of $6,463,633, 
equal after dividends on the preference 
shares, to $8.29 each on 724,004 shares 
of common, compared with $4,796,120, 
or $6.56 a share on 660,000 common 
shares in year ended Aug. 31, 1936. No 
provision has been made for Canadian 
income taxes on earnings of United 
States subsidiary not distributed to the 
parent company since such taxes may 
never be incurred. 

Increase in Gold Milis—Canada prob- 
ably will have 141 gold mills in operation 
before the year ends. There now are 128 
mills in operation and thirteen are under 
construction. In addition to these, twen- 
ty-three properties are equipped with 
idle mills. 

In 1931 Canada had thirty gold mills 
and production from all sources, includ- 
ing nickel, copper, zinc and lead mines, 
amounted to 2,693,892 ounces. In the 
first half of 1937 the output was 1,966,- 
716 ounces and it is probable that at the 
year-end production will be around 
4,200,000 ounces, with an estimated value 
of $147,000,000. Ontario is first among 
the gold producers, with fifty-five mines, 
and British Columbia is second, with for- 
ty-one. 

In the first seven months of 1937 the 
mining industry of Canada continued to 
show substantial gains. Production 
gained 15.1 per cent over the same period 
of 1936. Copper exports rose 7.5 per 
cent; nickel exports, 27 per cent; zinc 
shipments, 5.2 per cent; gold shipments, 
12.2 per cent, and silver exports, 5.7 per 
cent. Coal production held up well, gain- 
ing 2.3 per cent. Lead production rose 
10.5 per cent in the period ended on 
June 30. 


International Nickel of Canada—An 
extra dividend of 25 cents and a dividend 
of 50 cents a share were declared on the 
common stock, both payable on Dec. 31 
to stock of record of Dec. 1. This lifts 
total distributions for 1937 to $2.25. 

Kerr Lake Mines, Ltd., reports for the 
year to Aug. 31 net income of $46,535, 
equal to 8 cents each on 600,000 cap- 
ital shares, contrasted with net loss in 
preceding year totaling $2,590. 

Kerr Lake Mining Company, Ltd., 
controlled by Kerr Lake Mines, reports 
for the year to Aug. 31, net income of 
$5,280 as compared with a net loss of 
$1,603 for the preceding year. 

Lake of the Woods Milling Company, 
Ltd.—Directors have declared a dividend 
of $7 a share on account of arrears on 
7 per cent preferred stock and a regular 
quarterly dividend of $1.75 a share on the 
issue, both payable Dec. 1 to holders of 
record Nov. 15, 1937. Giving effect to 
current distribution, accumulations on 
this issue amounted to $7 a share. 

Macassa Mines, Kirkland Lake, has 
mailed to shareholders a statement of 
estimated earnings for the first nine 
months of this year showing estimated 
net operating profit of 22 cents a share. 
Gross value of production was $1,071,752, 
or $16.05 a ton. Operating profit is esti- 
mated at $589,690, or $8.83 a ton, and net 
profit at $442,308, equal to $6.63 a ton 
and 16.5 cents a share. 

Maple Leaf Milling Company, Ltd. 
reports for the year to July 31 net profit 
of $14,850, contrasted with a net loss of 
$128,701 in previous fiscal year. 

Ogilvie Flour Mills Company has re- 
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ported a net profit of $1,062,252 for the 
fiscal year ended cn Aug. 31, against 


$930,824 in the pzcceding year. 


After 


payment of preferred and common divi- 
dends, the profit and loss surplus was in- 


creased from $2,310,628 to 


$2,632,880. 


Bank hans cf $2,300,000 have been elimi- 


nated. 


Railway Eyuipment and Realty Com- 
pany, Ltd., and subsidiaries report for 
the September quarter net income of 
$84,241, equal after 6 per cent preferred 


common shares, against 


$67,477 or 2 


cents a share, in June quarter, and $150,- 
197, or 61 cents, a share on common 
in September quarter a year ago. Net in- 
come for the first nine months of this 
year amounted to $168,532, equal to $3.95 
a share on 42,700 preferred shares. This 
is compared to net of $580, 268, or $2.30 
a common share, after preferred divi- 
dend payments in the first nine months 


of 1936. 


The president of the company has noti- 


ommend discontinuance of common divi- 
dends for the time being unless some fa- 
vorable development occurred prior to 
the December board meeting. The last 
payment on common stock was 25 cents 


a share on Oct. 25. He said existing cir- 


cumstances made him feel that to con- 
tinue common dividends would not be 
conservative. Current assets as of Sept. 
30, 1937, totaled $1,662,000, 
$1,298,000 cash, ‘contrasted with current 


liabilities of $487,000. 


including 


year to June 30 net income of $267.8 
equal to 14 cents each on 1,880,000 cap- 
ital shares, against $289,081 or 16 cents 
each on 1,826,306 shares in preceding 
fiscal year. 

Weston (George), Ltd., and subsidia- 
ries report for the nine months to Sept. 
30 consolidated net operating profit of 
$588,971. After all charges and preferred 
dividends of $67,658, there remained a 
balance available for common stock of 






3, 


$297,443, equal to 74 cents each on 400,- 















dividends, to 14 cents each on 140,700 fied stockholders that he proposed to rec- Reno Gold Mines, Ltd., reports for the 882 outstanding common stock. 
. 7 . . 
Canadian Business Statistics 
: sSame THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
— — (Adjusted for seasonal variation and long-term trend) 
eee ree a a as = 
’ Unit Sept. Ang. July. June. Ma Year er 
a re a production............. iw oon a a a 23,458 = siete ee 
— Qe cevacstcsekewciass o. . \ 12, A pt. y ’ : 
2. Ais pga tabs oieonte No. 2491 «4. Pies wooe save | 3174 insiheas see “ane a a A a May. Ape. Mar Year. 
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Weal ...... ale 43 42 41 38 pe 27.5 148.1 163.5 137.1 123.1 140.8 117.2 120.8 
Exports fl i. 143 163 164 1 161 125 I ae a 6s cw acins eveeis 181.9 a3 —s oe = 119.5 131.6 163.5 
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Flour production................... M bbls. -... 1,043 1,087 1,00 900 1,363 | Gueber — Sei alsaartae en : 141.4 139.9 139.9 130.8 190.1 ors 
Foreign trade: ‘ MU ei ate 68.9 1 t 4. % ’ ' 
Yt) ee $M 95,216 339 100,142 108,857 101,576 89,583 Cattle eee ee, 182.8 119.8 193.7 118 02 133.0 122.7 
Non-monetary gold............. M 11,165 11,574 7, 12,945 9, 4,545 | Hogs slaughtered ................ 134.5 135.5 1415 1425 155.3 149.6 164.5 162.5 
Boards and planks............. M ft 223,510 170,017 171,241 182,191 152,758 160,590 | Board an plank exports. wes MES 86.6 88.3 96.2 88.6 98.9 90.3 92.0 
cae eee ” = ao er gt raat a = Building permits ...........- 282 19.8 23.3 24.3 20.8 25.3 43.7 208 
Total imports......20.0 0] sm, 240 69,966 71/996 75,669 76,707 52,983 ae aces ose vn RE RO — el OS a a 
Cotton SP heals cosRawcek a Vea cete M Ibs 7 863 12,324 13,342 15,328 5,818 INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 
0 ree ae eer ibs 85. 30 ‘ ; \ 
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Shipments ............. --.. $13,453 301,850 311,507 311,883 278,220 Hotels and restaurants......... 132.2 129.27 127.4 123.3 123.1 121.6 124.1 
Pig iron production 77,180 74,578 79,736 78,278 78,147 51,890 EE ne Lciw nas: 131.8 133.8 133.5 132.8 130.4 131.3 127.2 
R. R. operating revenues: . Transportation .......... phate 186.2 86.2 87.3 86.0 88.0 84.4 85.9 
Canadian National .............. $M 13,916 13,307 13,813 12,660 Industrial production ............ 127.2. 130.9 130.6 126.1 128.8 1224 115.8 
Canadian Pacific................. $M 12/107 11,424 11,834 11/593 Mineral production ............ 2123 215.3 201.3 191.4 155.2 161.1 180.8 
Staughterings: nen eee Rename ated ee i aa = =:  y oy 
etal PE" Ke Oneeaseepaceeee ss er bh x ' . 5 +5. \ 4 
Gatti LISI, «NO 1085781 $0:708_87'000_G6'528 _G1'544 _B0r8g2 | Wholesale commodity prices?... *34.8 85.6 87.5 84.6 85.1 86.1 855 76.4 
| ee ee Pana No 237,492 213,761 243,160 293,541 328,014 284,186 tUnadjusted. **1930—100. ‘First of following month. *Subject to revision. tRevised, 
Steel ingot production............. i. tons 114,622 126,695 122,968 118, 744 120,843 §Month in previous year corresponding to most recent month shown. M Thousands. 
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A. E. AMES & CO. 


INCORPORATED 


STOCK EXCHANGE 


STOCKS 
Bales. High. Low. Last. 
3,620 Abitibi .... 34 3, 3 
1,672 Abitibi 6% 
pf . 26% 23 25% 
7,700 Acme Gas. .10. .10 .10 
2,300 Afton .... .03 .02 .03 
3,700 Ajax O&G. .35 .33  .35 
542,600 Am Gold.. .31 .20 .24% 
30A PGrpf.13 10 13 
14,050 A P Cons. = 22 = 
41,794 Aldermac . . 54 
10,000 Alexandria o1% Ss Oty 


3,710 Anglo Con.1. ‘07 1.00 





5.365 Anglo Hur.4.10 3.50 3:50 
1,550 Argosy ... .29 .29 4 
18.275 Arntfield 32 «= .23% . 
3,000 Ashley 07 ian 6% 
93,200 Astoria oe -03%, 
500 Aztec Min. 05% 5% ‘0514 
95 Bank Can.. 57% 57 
38,925 Bagamac . .24 3 -24 
Bank Mont.196 195 195 
87,683 Bankfield . .75 .59 .71 
73 Bank Tor..243 240 240 
4,500 Base Metal .18 .15 .18 
190 Bath P, A. 12% 11% 12 
3,350 Beattie G..1.17 1.00 1.14 
220 Beatty, A.. 15% 15 15 
20 "ars 1st 
.1021%4 102 102% 
1,236 pitainate 65% 
383 Bell Phone.163 161 162 
61,400 Bidgood K. .56 .46 .50 
4,600 Big Missou .42 .40 | 
100 Biltmore .. 9 
45 Blue Rib pf 32% 32% 224 
8,000 Bobjo ..... 1144 
6,055 Bralorne ..8. 00 7. 35 8.00 
30 Brant C pf 23 23% 23% 
11,456 Brazil Tr.. 18 16 18 
10 Brew & Dis 5 5 5% 
4,205 B A Oil.... 21 20 21 
500 Brit D Oil. .16 .16 .16 
9,300 Brown Oil. 32 .29 .30 
3,025 Buff Ank... 11% 11 11y% 
1,500 Buff Cdn. 0215 -02% .02' 
120 Build Prod. 42 42 42 
11,306 Bunker H. .13% .13 .13 % | 
190 Burlingt St 14% 14% 14% 


120 BROADWAY. NEW YORK | 


STOCK EXCHANGE. 


STOCK EXCHANGE. 


STOCKS 

Sales. High. Low. Last. 
1,500 Dom Expl. .04_ . 04 

| 17,401 Dom Stl, B 15% 12 14% 

695 Dom Stores 7 6% 

| 80 Dom Tar.. 7% 7 ™ 
10 Dom T pf.. 84 = 84 
| 33,200 Dorval Sis .27 -27 
14,000 East Crest — Ty -12 
31,100 East Mal.. 84 8 


a 

65,567 Eldorado 
110 Equit Life. 
4,503 Falconbr. 


7 


195 ar 1.85 
5% 
-5.50 5.25 5.50 


| 2.459 Fann Farm 21% 19 21 
STOCKS 44,450 Fed Kirk -10 08 . 
} 1,1 irstone a -16 16 
Sales. High.Low.Last.| 3°76) Ford, A.... 18% 16% 18% 
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23,520 Calg & Ed.2.05 1.51 1.85 | ae ..... 11% 11% 11% 
13,250 Calmont .. .46 .38 .40 ? 2,298 Frost pf...126 119 126 
25 Can Bread. 4% 4 445 | 125 Gatineau P. 10% 7% 10% 
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61 Can Pack. . 70 4 n S Ware 10% 9% 10% 
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1,215 Cdn Brew..1.70 a 1.65 | 79 990 Gold age 37 30 = .37 
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350 Cdn Can... 6 5% | 138 Goodyear. 81°81 81 
360 Cdn Can, A 18 1 17% oodyr. pf.. 54% 53 54% 
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1,744 Cdn Car .. 10% 1 26,600 Granada . .10% . 05% 
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285 oer 36 3% $2 G rL Paper 16 12% 15 
1.68 Cas 1 A, ‘ 5% 1,3 310 Gr L Pt. 37% 31 36% 
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72 Cdn Oil pf.112 itp 975 Gypsum... 8 7 ™% 
4305 Gdn Wine. 03" .02% a 2,000 Halcrow S .03, 02% .03 
1,300 Cariboo ..1.60 1.50 1.58 125 Hrd_ Carpet 3% 3% 
ry 325 Castle Tre. 65 60 64. «|: 30,915H Rock...1.10 .90 1. 
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26,560 Central Page 2h 236 5,600 Highw R Dench It “18% Ta 
sna 3 | 4,590 Hollinger .. 12% 11% 12% 
36350 Com Pete. 30 '20% ‘95 | 12,530 Home Oil. .1.20 1.00 1.14 
460 Cockshutt . 9% 8 9% | | 6,900 Homestead .28 25 «=.26 
300 Coniagas .1.85 1.84 1.85 | 16.725 Howey ... = 
s 10 Hur & Erie 70 "70 
4.025 Coniaur’m 1.25. 1.05 1.25 Sine Book as an ae 
24,800 Cone Chik” 27 an ag” | 13,350 Imp Oil... 19 17% 18% 
11,987 Cons Smeit 58% 1,045 Imp Tob or 13% 13 13% 
280 Consum Gs -199% By Se? ait ey 
1 ve . 
32,100 Davies Pet sa 22% 21%) 50,414 Int Nickel.. 48 42% 4714 
wt ty BH) ® ‘$00 Int Util 5.1.05 1.00 1.08" 
pt vee Sea et Tame Th 72 | 2.000 Jack Waite 48 46.48 
10,469 Dome... 4 44% | 20,533 Jacola M.. 30 .27 .27% 
aie & | 133,817 Jellicoe ... .88 .68 .82 
om ank.206% 199 200 16.200 J M 21 
315 Dom C pf. 19° 18 18%) 1°77? Kelvinator’. 194 13% 158 
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vig iatae: i, 3 2. Secures ‘AB. HOUSSER & CO 
Siew © % ll) SECURITIES 
20 LoewsM pf.115 115 115 | . 
soe oS tae - aoe a = ar = | u Members The Toronto Stock Exchange 
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73M Leet _ ™ 3 STOCK EXCHANGE. STOCK EXCHANGE. 
3 3 STOCKS. STOCKS 
+ io Fase Har ao" > 3 Sales. High. Low. Last. | Sales. High. Low. Last. 
1, 403 M i 10 10%! 1,300 Reeves-M.. 40 .36 .36 1,542 Walkers pf 18% 17% 18 

115 MeColl pf.. 89% 88 894 41 Royal Bk...178 174 178 3,052 Westons ... 11% 10% 11% 

3,365 McIntyre 37 33% 1,495 Royalite ... 34% 30 34% 7,677 Whitewater .09%4 .08 . 0814 
13,800 McKenz R.1.12 1.00 1.05 | 54,100St Anth... .20 .15 .18 500 White Eag .02. .02 .02 
10,300 McVittie .. .16 .14 .15 305 St Lw Cor. 6% 6% 6%| 1,000 Wiltsey C. 03% .03 .03% 
8,900 McWatters .38 .32  .37 25St L Cor, A 20 20 20 114 Win El, A. 3. 3 3 
2,300 Mercury O .20 .19 .20 7,475 San Ant..1.39 1.25 1.37 5 Wood Alex. 60 60 60 
1,300 Merland O. .07 .07 .07 | 13,300 Shawkey... . a 33 -36 | 16,400 Wood Cad. .33 .28 .. 
10,100 Mining Cp.2.00 1.60 1.90 3,950 Sheep Cr. 87 16,605 Wright H..6.90 6.35 6.80 
9,500 Minto G... .05% .05 .05 | 66,353 Sherritt G.1. 0 1. = 1.50 3,900 Ymir Yank .22 .18%, .22 
: 500 Model Oils. 35 “35 35 30 a 1% 14 1% 70 York Knit.. 5% 5% 5% 
1, ona a : é v , E 
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7,300 Morris K.. .19 .18 .18 23,150 Sladen ae 85 .98 "135 Can Bud B 8% ° 8 ° 33 
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39,835 O' Br “pas . 80 Tamblyn .. 15% 15 15%] 1,400 Foothills.: .55 .55 .55 
‘ en ..4.15 3.25 4.00 4,900 Tashota .. .04 .03 .03 320 Ham Bridge 9 7 9 
6,725 Okalta O..1.07 .95 .95 | 10,915 Teck-H ..5.05 4.50 5.00 25 Ham B pf. 59% 54% 56 
500 Olga Gas.. .02% .02%4 .02%| 10,698 Texas Cdn.1.50 1.30 1.49 How Smith 1 1 16% 
So aae a. a ia 75 T Tailors 13 13 13 | 7,721 Hud B Min 18% 22 
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1,000 Pet C M.. .01 01 01 20'221 Waite A ° 160 130 a 24,000 Temisk M. .25 .19 an 
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,550 Red Crest. . 30 38.35 
31,200 Red L & S. .25 .21% .23% STOCKS OSLER BLDG., 11 JORDAN ST., TORONTO 
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Continued from Page 744 


tion to show that the company and its 
predecessor companies always ‘had pur- 
chased large quantities of gasoline from 
small independent refineries. The govern- 
ment has charged that Barnsdall and 
twenty-two other oil companies bought 
sur, 1s or “distress” gasoline from inde- 
penucnt refineries in 1935 and 1936 as part 
of a plan to raise prices. 

Julius Evans of Tulsa, Okla., assistant 
sales manager of Barnsdall, who testified 
for the government that he bought sur- 
plus gasoline for his company in those 
years, said on cross-examination later 
that such gasoline accounted for only 25 
to 29 per cent of all his purchases in that 

riod. 

Reading from the tabulation, Mr. Evans 
said his company bought 9,700,000 gallons 
in 1934, 8,970,000 gallons in 1935, 10,600,000 
gallons in 1936 and thus far in 1937, 12,500,- 
000 gallons. Purchases of ‘‘distress’’ gas- 
oline accounted for 2,000,000 gallons of the 
1935 total and 3,000,000 gallons of the 1936 
volume, he said. 


Blaw-Knox Company (4-16-37)—William P. 
Witherow, president of the company, has 
announced a consolidation of all domes- 
tic subsidiaries into one corporate unit, 
effective on Nov. 1. The subsidiaries af- 
fected are the Pittsburgh Rolls Corpora- 
tion, the Lewis Foundry and Machine 
Company, the Union Steel Casting Com- 
pany and the National Alloy Steel Com- 
pany. 


Carrier Corporation (2-12-37)—The company 
has placed on the market five manufac- 
turing plants. Company has completed 
moving its machinery and equipment to 
the former Franklin automobile plant at 
Syracuse, where it occupies about 30 
acres of manufacturing space. Expense 
of equipping new plant and moving was 
nearly $500,000. Offsetting this expendi- 
ture was the receipt of $250,000 which 
Syracuse Chamber of Commerce raised 
as an additional inducement for the cor- 
poration to come to the -city. 

Carrier is the leading manufacturer of 
air-conditioning equipment. 


Chrysler Corp. (10-1-37)—The directors of 
the company have declared a dividend of 
$3 a share on the common stock, payable 
on Dec. 13 to stock of record of Nov. 12, 
compared to $3.50 a share paid on Sept. 
10, making total distributions voted this 
year $10 a share. The company paid $12 
a share in dividends last year. 

Net profit for the third quarter of 1937 
is indicated to be $12,967,603, equal to $2.98 
a share earned on 4,352,332 outstanding 
common shares, compared to $16,542,307, 
or $3.80 a share, in the preceding quarter, 
and to $12,501,592, or $2.87 a share on 
4,314,391 shares, in the third quarter of 
1936. 

For the first nine months of 1937 the 
corporation reports a net profit of $40,- 
424,212, equal to $9.29 a common share, 
compared to $41,975,327, or $9.70 a share 
on the smaller number of shares then 
outstanding, in the first nine months of 
1936. 

Sales for the nine months were reported 
at $572,217,107, against $479,819,688 in the 
same period of last year, a gain of more 
than 19 per cent. For the third quarter, 
sales were indicated at $162,528,853, com- 
pared to $121,184,789 in the 1936 period, a 
gain of 34 per cent. 

Crosley Radio (6-25-37)—The company re- 
ported a net loss of $115,735 for the quar- 
ter ended on Sept. 30, contrasted with a 
net profit of $117,870 for the third quarter 
last year. Net profit was $103,581 for the 
first nine months of 1937, equal to 19 cents 
a share, against $1,390,326, equal to $2.54 
a share, a year before. 


Curtis Publishing (4-9-37)—The nine-month 
statement of the company showed a net 
profit of $3,741,046 after Federal income 
taxes and other charges, and excluding 
dividends on the company’s own preferred 
stock held as an investment. No provi- 
sion has been made for surtax on undis- 
tributed earnings. The profit is equal to 
$4.32 a share on 866,358 shares of $7 pre- 
ferred stock, on which there are dividend 
accumulations of $7.75 a share. In the 
first nine months of 1936, the net prefit 
amounted to $5,059,359, equal to 29 cents 
each on 1,790,466 common shares. 

Although the net earnings for the 1937 
period were the lowest for any like period 
since 1933, they were not the result of any 
shrinkage in operating income. On the 
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contrary, the operating income increased 
to $27,386,087 from $26,894,689 in the cor- 
responding nine months of last year. The 
reduced profit margin was said to be due 
to increased taxes, higher costs of labor, 
promotional expenses and the cost of the 
circulation added to the three magazines 
since the first of the year. 

At a meetting of the company’s board, 
directors declared against accumulations 
a dividend of $1 on the 7 per cent pre- 
ferred stock, payable on Jan. 3 to holders 
of record Nov. 30. After this payment, 
accumulations on the issue amount to 
$8.50 a share. On April 1, July 1 and 
Oct. 1, this year, dividends of $1.75 each 
were disbursed on the preferred. 


Dayton Rubber (6-4-37)—The company has 
announced increases ranging from 2 to 3 
per cent on pneumatic tires, effective 
immediately. 


Draper Corporation—Stockholders of the 
company, manufacturer of textile weav- 
ing machinery, have been called to vote 
on Nov. 16 on a proposal to cancel shares 
now held in the treasury and to pay a 
25 per cent stock dividénd on the out- 
standing shares. 

There are outstanding 350,000 no-par 
shares of stock, carried at a stated value 
of $50 a share, of which 35,900 shares are 
held in the treasury. The stock dividend 
on the remainder would increase out- 
standing shares to 392,625, with a stated 
value of $35 each. Of the reduction in 
capital, $1,795,000 would be accounted for 
by retirement of the treasury stock, and 
$1,963,125 carried to surplus, which was 
$1,485,065 on Jan. 2. 


General Motors (9-24-37)—Net earnings of 
the company in the third quarter of 1937 
amounted to $44,412,734, which was equal, 
after preferred dividends, to 99 cents a 
share on the 42,727,651 average number 
of common shares outstanding in the 
period, compared with $34,626,078, or 75 
cents a share, in the same period of 1936. 

For the first nine months of 1937, net 
earnings were $154,958,000, equivalent to 
$3.46 a share on the common stock, 
against $175,198,624, or $3.92 a share, in 
the 1936 period. For the twelve months 
ended Sept. 30, net earnings were $218,- 
241,801, equal to $4.89 a share on the 
common stock. A 

“The increased earnings for the third 
quarter, compared with a year ago, re- 
flect a substantial increase in volume of 
sales,’’ Mr. Sloan, the president, said in 
his report. These earnings, he added, 
were ‘‘due to the changed circumstances 
and have no relation to the sales trend 
of the corporation’s economic status,’’ and 
do not reflect ‘‘any appreciable benefit 
from the increase in prices made in Au- 
gust, for the reason that the 1937 produc- 
tion schedules of most of the corpora- 
tion’s operating divisions had already 
been completed.’’ 

Directors declared Monday a dividend of 
$1.50 a share on the common stock, pay- 
able on Dec. 13 to stock of record of Nov. 
12, and the regular quarterly dividend of 
$1.25 a share on the $5 preferred stock, 
payable on Feb. 1 to stock of record of 
Jan. 10. 

The common dividend voted compares 
with $1 a share paid on Sept. 13, $1 a 
share on June 12 and 25 cents a share on 
March 12. A total of $3.75 a share thus is 
payable this year, including the latest dis- 
tribution. In 1936 dividends amounted to 
$4.50 a share on the common stock, includ- 
ing a year-end disbursement of $1.50 on 
Dec. 12, 1936. 

General Tire & Rubber 
item under U. S. Rubber. 


Gillette Safety Razor (3-12-37)—After pay- 
ing Sept. 30 dividend on common stock, 
company had $2,614,040 of United States 
and foreign cash and United States Gov- 
ernment obligations at market value, ex- 
clusive of funds not at present convertible 
into dollars and certain small foreign 
balances. 


Goodrich (B. F.) Company (8-20-37)—See 
item under U. S. Rubber. 

Graham-Paige Motors Corporation (9-24-37) 
—The company has arranged privately for 
an additional $1,000,000 in working capital 
largely through sale of five-year 5 per 
cent convertible notes. This will help fi- 
nance new tooling for the 1938 models, a 
larger inventory and large advertising 
campaign. 

Holly Sugar (9-17-37)—The company an- 
nounced last week that it had completed 
payments aggregating approximately §7,- 
500,000 for last year’s beet crop. The 
final payment will be made to growers 
in the Rocky Mountain territory for beets 
grown in 1936. Payments for the previous 
year's beet crop approximated $7,250,000. 

Jenes & Laughlin (10-1-37)—The 
quarterly dividend meeting of the board 
of directors of the company, scheduled 
last week, was postponed indefinitely, as 
the directors wished to obtain a clearer 
view of this year’s operating results and 
profits prior to taking dividend action. 

This year the company has paid three 
dividends of $1.75 on each share of its 
preferred steck, on which arrears still 
amount to $26.25 a share. 

Marlin-Reckwell (9-24-37)—Declared a divi- 
dend of $1.50 a share on common stock, 


(10-22-37)—See 


payable Nov. 18 to holders of record Nov. 
8, 1937. On Oct. 1, 1937, regular quarterly 
dividend of 30 cents a share was paid. 
The company is an automobile accessory 
unit manufacturing principally ball bear- 
ings. 

National Steel (9-17-37)—In the third quar- 
ter the company carned $5,227,071, equal 
to $2.41 a share on 2,167,777 outstanding 
capital shares. This is compared to 
$6,013,077, or $2.77: a share, in the June 
quarter, and $3,359,704, or $1.56 a share, 
on 2,157,777 shares in the September quar- 
ter of 1936. A 

The net profit for the first nine months 
of this year is $16,935,967, or $7.81 a share, 
compared to $8,542,419, or $3.96 a share, 
a year earlier. 


Otis Steel (10-29-37)—Directors have de- 


clared a dividend of $43.7 a share on 
prior preference stock not yet exchanged 
under the offer made toward close of 
1936, payable Nov. 15 to holders of record 
Nov. 5, 1937. This cleared up all arrears 
of dividends on the issue. 


Pepperell Manufacturing Company (9-18-37) 
—The pany has i ed new prices for 
publication on its entire line of sheets and 
pillow cases, bringing these goods to the 
lowest levels of the year. Reductions in 
net prices range from 3.57 to 6.3 per cent. 

Pittsburgh Steel (8-6-37)—Stockholders have 
approved a stock-purchase option granted 
to H. A. Roemer, president of the com- 
pany. E. A. Walker was elected a director 
to fill a vacancy on the board. 


Radie-Keith-Orpheum (2-26-37)—J. W. Al- 
ger, special master in the reorganization 
proceedings of the enterprise, has ad- 
journed hearings on the proposed plan of 
reorganization until Nov. 15. He has re- 
ceived new data on earnings and other 
matters relating to the company and af- 
filiates. 

It was indicated that Mr. Alger wished 
to make his report on the plan available 
in tentative form to counsel for the va- 
rious parties at interest before taking for- 
mal action on it. 


Republic Steel (9-17-37)—The necessity for 
major repairs has caused the shutdown of 
the company’s open-hearth department in 
Buffalo, N. Y., the company’s office re- 
vealed. The shutdown will last for seven 
or eight days, the announcement added. 


United Aircraft (8-27-37)—Unfilled orders as 
of Oct. 27 were around $25,000,000, com- 
pared with $21,400,000 at beginning of 1937. 

United States Rubber (8-20-37)—The com- 
pany advanced tire prices last week, the 
rises ranging from 2 to 6 per cent. First- 
grade tires used on small cars were in- 
creased from 2 to 3 per cent and those 
used on larger cars about 3 per cent. The 
prices of third-line tires were advanced 
between 5 and 6 per cent. 

The company said these adjustments 
“reflect necessary revisions to establish a 
more normal relationship between manu- 
facturing costs and selling prices."’ 

General Tire and Rubber and B. F. 
Goodrich have also announced increases. 


Westinghouse Electric and Manufacturing 
(8-6-37)—For the nine months ended on 
Sept. 30 net profit was $16,726,520 after de- 
preciation, Federal income taxes and other 
charges. Under the participating provi- 
sions of the shares, the profit is equiva- 
lent to $6.26 a share on combined 79,974 
shares of $50 par, 7 per cent preferred and 
2,592,155 shares of $50 par common stock. 
In the first nine months of last year the 
company reported a net profit of $11,123,- 
706, or $4.18 a share on combined 79,974 
shares of preferred and 2,582,181 shares of 
common stock. 

The net profit for the twelve months 
ended with September amounted to §$20,- 
702,105, equal to $7.75 a share on com- 
bined shares. This is compared to $14,- 
284.446, or $5.36 a share on combined 
shares for the twelve months ended on 
Sept. 30, 1936. 

“Incoming orders continue at a fair 
level, although below the peak of the 
year,’’ Mr. Robertson, chairman, said. 
“Some departments are still working at 
capacity, while others are experiencing a 
letdown.” 

Wheeling Steel (8-20-37)—The company has 
extended to Dec. 16 the date upon which 
the 6 per cent cumulative preferred stock 
may be exchanged into the $5 cumulative 
‘prior preferred stock and common stock, 
under the plan of recapitalization. By 
Sept. 30, nearly 96 per cent of the 383,862 
preferred shares had been exchanged. 

Willys-Overland Motors (10-8-37)—The com- 
pany has closed its Toledo plant, employ- 
ing 6,000, because of a shortage of sheet 
metal parts made in Detroit, Philadelphia 
and Salem, Ohio. Toledo plant has been 
making about 2,000 cars each week and 
recently added the third turn in an effort 
to make 3,000 weekly. The closed plant 
may be reopened in the near future. 

Zenith Radio (10-8-37)—The company has 
curtailed its production in last six weeks 
in line with decline in demand. 


RAILROADS 


Alleghany Corporation (10-8-37)—A drop in 
the value of collateral behind the cor- 





poration’s bond issues has prevented the- 


former Van Sweringen holding company 
from dealing in the steck market and 
acted to impede moves in furtherance of 
its reorganization, the Guaranty Trust 


Company disclosed Monday. The recent 
declines in the stock market caused this 
situation. . 

Acting as trustee for the three ANeghany 
bond issues, Guaranty Trust Company 
showed that the value of their collateral 
was well below the prescribed ratios of 
150 per cent and pointed out that still 
more attrition might result because of 
law suits brought against the holding 
agency by the Missouri Pacific Railroad, 
which it controls, and by the Chicago, 
Burlington & Quincy Railroad. 

The indentures of the three bond issues 
provide that if their collateral drops be- 
low the 150 per cent ratio, Guaranty Trust 
must assume virtually the powers of a 
receiver, impounding all surplus cash and 
security holdings for the benefit of the 
bondholders. To carry out this intent, 
the trust company makes appraisals quar- 
terly of the value of the collateral. 

As a result of the latest appraisal, it 
was shown that the collateral behind the 
holding company’s $31,466,000 of 5s of 1944 
was worth 135.8 per cent of the bonds’ 
face value, against 190.3 per cent on Aug. 
1. For the $21,938,000 of 5s of 1949, the 
ratio was 113.7 per cent, against 160.8 per 
cent three months ago. 

For the company’s $24,387,000 of 5s of 
1950, on which interest was defaulted, 
causing a recourse to bankruptcy, some 
years ago, the ratio was 44.7 per cent, 
against 53.3 per cent. 

Chicago, Burlington & Quincy (10-22-37)— 
See item under Alleghany Corporation. 

Missouri Pacific (10-29-87)—See item under 
Alleghany Corporation. 

New York, New Haven & Hartford (10- 
22-37)—A capitalization of $350,525,120 for 
the reorganized road, compared to a 
capitalization of $454,932,870 proposed in 
the debtor’s plan for reorganization, has 
been urged upon the ICC in modifications 
to the debtor’s plan filed with the com- 
mission by the Mutual Savings Bank 
Group Committee. 

“The total capital structure proposed 
by the debtor,’ said the committee, ‘“‘is 
too great and would result in a capitaliza- 
tion that would be d and desir- 
able in the public interest.” 

The Mutual Savings Bank Group Com- 
mittee represents 229 mutual savings 
banks with approximately $40,000,000 of 
investment in the New Haven and its 
affiliates. The expert to be called by the 
committee in support of its proposed modi- 
fications is W. J. Cunningham, Professor 
of Transportation‘at Harvard University, 
according to attorneys for the committee. 

Not only does the brief of the savings 
bank committee attack the proposed cap- 
italization of the reorganized New Haven 
but it flatly states that the railroad is in- 
solvent and asks the commission to hold 
that ‘‘the present common and preferred 
stock of the debtor is of no value.”’ 


UTILITIES 


American Light and Traction (9-17-37)—In 
the twelve months ended on Sept. 30 the 
company earned $5,846,684, equal, after 
preferred dividend requirements, to $1.82 
a share on the outstanding common stock, 
and compares with a net of $5,375,061, or 
$1.65 a common share, in the twelve 
months to Sept. 30, 1936. 

Gross operating revenues of the system 
for the twelve months aggregated $40,- 
729,640, against $38,336,211 in the preceding 
comparable period, an increase of $2,393,- 
428. Operating expenses, including taxes 
and retirements, amounted to $31,631,622, 
compared with $30,191,225 previously, an 
increase of $1,440,397. 

Asseciated Gas and Electric (8-13-37)—An 
increase of 86 per cent in taxes on com- 
pany and subsidiaries was recorded be- 
tween 1932 and September, 1937, according 
to the company's final report for 1936, is- 
sued this week. The preliminary report 
was issued last Spring. 

John L. Mange, president, in his letter to 
stockholders, said that for the twelve 
months ended on Sept. 30 last the in- 
crease over the previous similar period in 
taxes was 34 per cent. 

The report shows for 1936 total operating 
revenues of $118,119.485, an increase of 7.2 
per cent over 1935. The consolidated state- 
ment on the actual “since acquisition” 
basis shows for the year a balance of 
$2,333,074, against $308,813. 

Cities Service (8-20-37)—A group of New 
York banks made available Monday funds 
to the St. Joseph Railway, Light, Heat 
and Power Company, a subsidiary of the 
company, to enable the company to meet 
the payment of principal and interest on 
$5,000,000 of first-mortgage 5 per cent 
bonds. 

The company had intended placing the 
new bonds on the market in order to ob- 
tain funds to pay off the maturing issue, 
but in view of existing market conditions 
the incurring of bank loans was consid- 
= bn better procedure. 

pt. 30 last the company filed a 
registration statement covering $8,000,000 
of new securities, consisting of $6,000,000 
of first-mortgage 4 per cent. bonds and 
$2,000,000 of 3 per cent and 4 per cent 
notes. Part of the proceeds of this financ- 
ing by the St. Joseph Railway, Light, 
Heat and Power Company was to be used 
to meet the Nov. 1 maturity. 

Commonwealth & Southern (10-8-37)—In 
the twelve months ended on Sept. 30, the 
company earned $15,996,840, equal, after 
preferred dividend charges on the $6 pre- 
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tions, in the twelve months to Sept. 30, 
1936. 


Gross operating revenues of the system 
for the period aggregated $147,036,545, as 
compared with $131,375,343 in the preced- 
ing comparable period, an increase of $15,- 
661,202. Operating expenses, including 
taxes, rose to $75,774,532 from $68,154,086 
in the year to Sept. 30, 1936, an increase 
of $8,620,446. Interest and other fixed 
charges of the system were reduced to 
$39,561,793 from $40,254,293 previously. 

Duke Power—The company has announced 
that it has made a final settlement of 
patent litigation which has been pending 
for several years, and will make a pro 
rata distribution to common stockholders 
of the net income accruing from this 
source. On Nov. 6, it was announced, 82.8 
cents a common share will be distributed 
to holders of record on Nov. 1. 

A substantial portion of the company’s 
common stock is held in a trust for the 
benefit of public institutions in both 
North and South Carolina. 

General Telephone (8-20-37)—For the twelve 
months ended on Sept. 30, the company 
earned $1,335,179 after all expenses and 
charges. This compares with a net of 
$1,227,347 im the pr parable 
twelve months. For the nine months to 
Sept. 30, the net was $1,040,958, compared 
with $1,005,689, correspondingly, in 1936. 

Hudson & Manhattan (8-27-37)—A hearing 
on passenger fares of the road, scheduled 
for Nov. 10 in New York, was postponed 
by the I. C. C. until Jan. 18. The case 
will be heard before Commissioner C. R. 
Porter in the Hotel New Yorker. 

National Power and Light (10-1-37)—In the 
twelve months ended on Sept. 30 the com- 
pany earned $8,696,755, against $6,742,744 
in the preceding twelve months. Gross 
revenues of the system increased to $83,- 
198,240 from $76,089,690, while operating 
— rose to $54,819,035 from $49,381,- 





For the third quarter of this year the 
system had a net income of $1,916,621, 
against $1,246,412 in the third quarter of 
last year, and gross revenues amounted 
to $20,669,594, against $19,072,594. 

North American Company (10-8-37)—The re- 
port of the company for the twelve 
months ended on Sept. 30 showed net in- 
come, after all expenses and charges, of 
$19,419,397. This was eyual, after pre- 
ferred dividend requirements, to $2.06 a 
share on the outstanding common stock, 
and compares with a net of $15,534,833, 
or $1.66 a common share, in the twelve 
months to Sept. 30, 1936. 

Gross operating revenues of the system 
for the period aggregated $120,770,581, as 
compared with $113,961,069 in the preced- 
ing comparable period, an increase of 
$6,809,512, or 5.9 per cent. Operating ex- 
penses, including maintenance and taxes, 
rose to $68,858,825 from $65,473,233 in the 
twelve months to Sept. 30, 1936, an in- 
crease of 5.2 per cent. 

Provisions for taxes totaled $17,342,250, 
equivalent, according to the letter to 
shareholders accompanying the _ report 
signed by J. F. Fogarty, president, to 
14.36 cents out of each dollar of operating 
revenues, or $2.02 on each share of North 
American common stock. 


United Gas Improvement (4-9-37)—The com- 
pany, excluding the Philadelphia Gas 
Works Company, reported this week for 
the twelve months ended on Sept. 30 net 
income of $27,064,920 available for common 
stocks of utility subsidiaries after a 
ferred dividends, compared with $26,049,- 
050 for the preceding twelve months. 
Total operating revenues were $109,011,349, 
compared with $104,119,579. The balance 
applicable to the common stock of U. G. I. 
was $26,397,103, or $1.14 a share, against 
$25,346,539, or $1.09 a share. 

Utilities Power and Light (16-22-37)—The 
Atlas Corporation, of which Floyd B. 
Odlum of New York is president, has 
agreed to withdraw from its fight against 
the appointment of an independent trus- 
tee for the company. 

The position now taken by the Atlas 
Corporation is regarded as a victory of 
some importance for the SEC. Reorgan- 
ization of Utilities Power and Light in 
the Federal Court under Section 77B of 
the Bankruptcy Act was instituted on 
Jan. 4. The SEC interceded and through 
Abe Fortas, as counsel, requested Judge 
Holly in Chicago to appoint an independ- 
ent trustee, contending that the selection 
of a trustee not affiliated with any of 
the interested parties to the case was 
essential to a proper consideration and 
solution of the company’s problems under 
the Holding Company Act. 

The Atlas Corporation, which owns 
about $25,000,000 of the corporation's 
debentures and is among its substantial 
creditors, opposed this move by the SEC, 
and when Judge Holly on Aug. 14 named 
Willoughby G. Walling as trustee, it 
joined in an appeal from that act to the 
Circuit Court of Appeals. 


MISCELLANEOUS 
Atlas Corporation (9-17-37)—See item under 
Utilities Power and Light. 
Marshall Field (1-1-37)—In the first nine 


months of this year the store earned 
$1,280,970 after interest, depreciation, taxes 





standing and compared with $225,510, or 
76 cents a share on combined preferred 
stock, earned in the corresponding period 
of last year. 

In the third quarter of this year, net 
profit after similar deductions was $326,- 
153, against $655,734 in the preceding 
quarter and $195,052 in the third quarter 
of 1936. 





CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income— a fee 
Company. 1937. 1936. 1937. 1 
Air ggg Co.: 
Sep. 30 q -$1,990,995 $1,939,985 h$.77 h$.76 
9 mo. Seb. "30.6,231,432 5,272,461 h2.41 h2.08 
Allegheny Steel Co.: 
. 30 qr.... 271,579 
. Sep. 30.1,604;514 
Allied Mills, Inc.: 
12 mo. Sep. 30.1,753,201 2,784,266 h1.85 h3.13 
Allied Products Corp.: 
+tSep. 30 qr.. 170,108 §...... 1.89 
9 mo. Sep. 30. 257,111 § 
Allis-Chalmers Mfg. Co.: 
Sep. 30 qr....2,644,588 1 
9 mo. Sep. 30.6,786,336 3,580 
Amer. a Note Co.: 
Sep. 30 qr..... 233,248 
9 mo. Sep. 30. 707,700 1,055,398 
American Homes Products Corp.: 


ttSep. 30 qr.. 759,821 818,232 1 1.10 
9 mo. Sep. 30. 2,312,482 2,157,981 3.12 2.91 
American Ice Co.: 
Sep. 3 qr.. 535,709 616,752 .58 .73 
9 mo. Sep. 30. 521,817 305,361 p3.74 p2.19 
American Machine & Metals, Inc.: 

ep. 30 qr.... 85,354 56,856 h.27 h.19 
9 mo. Sep. 30. 182,145 163,442 h59 hd} 
12 mo. Sep.30. 200,973 176,694 h.65 h.59 
American Metal Ce., Ltd.: 

ne 30 qr....1,081,185 342,769 30 8.20 

mo. Sep. 30. 3. "083,657 841,629 2.27 44 

3 mo. Sep.30.3, ’977,880 1,211,391 2.92 66 


American Seating Co.: 


Sep. 30 qr. 317,118 
9 mo. Sep. 30. 519,004 


American Zinc, Lead & Smelting Ce.: 
119,647 

. 0. 293. 
12 mo. Sep.30. 386,673 
Anaconda Wire & Cable: 


if 
E 


See. 30 qr.. 609,687 764,266 1.44 1.81 
mo. Sep. 30.2,350,983 1,679,968 5.57 3.98 

Anchor Cap Corp.: 

ttSep. 30 qr.. 236,268 283,982 .62 .79 

9 mo. Sep. 30. 689,117 539,777 1.79 1.24 

12 mo. Sep. 30. 753,800 610,504 1.78 1.26 


Arundel Corp.: 

9 mo. Sep. 30. $916,415 1603,129 

Associates Investment Co.: 

9 mo. Sep. 30.3,032,438 2,658,227 h6.71 h6.12 
Babcock & Wilcox Co. & Wholly Owned 


Subs.: 
9 mo. Sep. 944,402 °132,949 4.21 
12 mo. Sep. 30. Rew neses 10.22 
Barber Co.: 
Sep. 30 qr 226, 147,038 .58 


.38 
213,605 1.61 56 
12 mo. Sep. 30. 855,589 199,565 2.19 51 


Barnsdall Oil Co.: 


+#Sep. 30 qr.. 976,364 509,690 .43 -22 
9 mo. Sep. 30.2,232,694 1,719,584 .99 .76 


Belden Manufacturing Co.: 
9 mo. Sep. 30. 421,931 387,893 1.88 1.73 
Belding eae Co.: 


Sep. 30 qr.... $81,977 $109,041 
9 mo. Sep. “30. $437,005 1407,826 


Pag pe a troy 


eee 560 4,575,058 2.31 85 
a, mo. Sep.30. a 568 260 8,600,514 6.88 1.01 
12 mo. Sep.30.32,857,759 11,005,540 7.95 1.25 
Birtman Electric Co.: 
o-. 30 qr.... $107,937 $121,768 
449 mo. Sep. 30 $407,196 $337,491 
sa Sidney & Co., Inc.: 

re 64,169 318,143 16 1.26 

ry m4 Son. 3. *148, 329 182,889 «es AT 
Bower Roller Bearing Co.: 
9 mo. Sep. 30.1,030,057  §...... 3.43 
Bridgeport Brass Co.: 
ttSep. 30 qr.. 171,444 274, h. h.37 
9 mo. Sep. 30. 931/152 658, hl h.89 


Prag a ee Co.: 
ee ices 1,886,640 1.993,146 
mo. Sep. 30.7,815,310 8,867,248 
Briggs e ~ one Corp.: 
be 30 . et 299,378 
mo. Sep. "30. 1,155.67 892,605 
me Sep. 30. 11235, 913 1,035,933 
Butler Bros.: 
yee 30 qr.. 564,039 804,977 
mo. Sep. 3.1 ,093,117 911,037 
Calumet & Hecla Consol. Copper Co.: 
+tSep. 30 qr.. 338,886 1245,079 ; 
9 mo. Sep. 30.1,826,434 478,086 9 
Carpenter Steel Co.: 
Sep. 30-qr.... 235,115 


BRR BR BE 


.. 9 fE 
2B 888 &F 


ew 


P ae 


- 
a 


9 mo. Sep. 30. 557,369 
Celanese Corp. of America: 


Sep. 30 qr... .1,025,208 
9 mo. Sep. 30. 4,469,314 


Childs Coe.: , 
+tSep. 30 qr.. 80,387 37,278 F 
9 ~— 4 Sep. 30. 279,652 80,035 .26 
Chrysler Corp.: 
501,591 
327 


+t+Sep. 30 qr. 12,967,602 12, 
9 mo. Sep. 30.40,424'21) 41,975, 


Colonial Beacon Oil Co.: 

+tSep. = qr.. 154,373 *625,847 

9 mo. Sep. 30. *727.763 *1,987,703 
Colerado Fuel & Iron Corp.: 

Sep. 30 qr.... 442,080 338,658 h.78 
Commercial Solvents Corp.: 


Sep. 30 qr.... 239,997 583,452  .09 
9 mo. Sep. 30.1,102,377 1,667,400 .42 


Conde Nast Publications, Inc.: 


t#Sep. 30 “.. 116,573 37,692 aA 
9 mo. Sep. 244,363 31,721 -72 
Consolidated rye Corp.: 

184,133 177,721 .06 


ttSep. 30 qr.. 
9 mo. Sep. 30. 522,760 433,553 
Consolidated Film Industries, Inc.: 
Sep. 30 qr.... 162,666 290,282 p.41 
9 mo. Sep. 30. 541,023 776,290 pias 
Consolidation Coal Ce., Inc.: 

Sep. 30 qr *6,443 
9 mo. Sep. "30. 51,237 
Centinental Oil Ce.: 


Sep. 30 qr... .3,730,045 3,727,357 .79 
9 mo. Sep. 30.11,614,575 8,083,624 2.48 


Crosley Radice Corp.: 


| Noam 30 qr.. *115,735 117,971 ass 
mo. Sep. 30. 103,581 1,390,327 .19 


pone penne on 


9 yy fe 30. 3,701 086 5,059,359 page 
Davison Chemical Corp.: 

Sep. 30 qr.... 81,592 9,414 
Derby Oil & Refining Corp.: 

9 mo. Sep. 30. 435,677 232,060 1.44 
Diamond T Motor Car Co.: 


ttSep. 30 qr.. 50,141 §...... 14 
9 mo. Sep. 30. 391,204 §...... .93 
Eastern Rolling Mill Co.: 

Log 30 qr.... 19,664 13,193 .09 
119 mo. Sep.30. 164,899 8,985 18 
12 mo. Sep.30. 227, 50,142 1.08 


Electric net Co.: 


Sep. 30 q 866,091 808,170 to 
9 mo. Sep. '30.t3,182,467 t3,007,378 h2.64 


Fajardo Sugar Co.: 
Yr. July 31. .$1,756,657 12,306,289 


Flintkote roy 
12 wks Oct. 9. 432, 7t 473,482 -65 
40 wks. Oct. 911,001 99 944,881 1.3 


52 wks Oct. 9. 1318144 1,160,172 1.97 
Fraser Companies, Ltd.: 

9 mo. Sep. 30. 524,039 §...... 
Freeport Sulphur Co.: 


Sep. 30 qr.... 699,518 495,638 85 
9 mo. Sep. 30.1,979,360 1,510,510 2.41 


Gair (Robert) Ce., Inc.: 


Sem. Gh ete... SEC wc 3 « OT 
9 mo. Sep. 30. eee 75 
General Motors Corp.: 

Sep. 30 qr. ..44,412,734 34, 078 &% 
9 mo. Sep.30.154,958,000 175, 198,624 46 
12 mo.Sep.30.218,241,801 227,942,208 34.89 


General Printing Ink Corp.: 


ttSep. 30 qr.. 269,625 291,519 .30 
9 mo. Sep. 30. 986,492 856,743 1.13 


General Theatres Equipment: 


Sep. 30 qr. 257,805 255,768 h.43 
9 me. Sep. 30. 872/472 837,950 h1.45 
Gillette Safety Razor Co.: 

ttSep. 30 qr. .1,338,869 1,187,360 48 
9 mo. Sep. 30.3,424,202 3,422,177 1.15 
12 mo. Sep.30.4,977,913 4,697,089 1.74 
Grand Union Co.: 

Oct. 2 ar...... 96,383 93,680 p.60 
9 mo. t. 2.. 259,874 211,482 pi.63 
Grocery Store Products Co.: 

9 mo. Sep. 30. 74,555 54,681 h.52 
Hamilton Watch Co.: 

Sep. 30 qr.... 456,253 407,757 1.04 
12 mo. Sep. 30.1,324,704 751,938 2.90 
ro or tere Glass Co.: 

oe ere 672,885 915,365 1.55 
12 mo. yet. 2. .3,230,244 2,954,054 7.43 
Hecker Products Corp.: 

Sep. 30 qr.... *27,940 424,109 
Heywood-Wakefield Co.: 

9 mo. Sep. 30. 414,565 401,212 4.72 


Hoskins Mfg. Co.: 
Sep. 30 qr.... 148,082 141,826 .31 
9 mo. Sep. 30. 501,082 393.160 1.04 
Hummel-Ross “a Corp.: 

Sep. 30 qr.... 172,950 127,849 .42 
9 mo. Sep. 30: 634708 307,010 1.55 
Hupp eee Car gy 

Sep. 30 q *459,1 *229,025 

9 mo. Sep. "30: *809, 3 *708,576 
Inland Steel Co.: 

30 qr... .4,433,375 3,788,199 h2. 
hg Sep.30. 12,620,532 9,021,022 h8. 
12 mo. Sep.30.16,741,929 11,770,331 h10. 
Interchemical Corp.: 
7tSep. 30 qr.. 195,202 375,613 
9 mo. Sep. 30. 961, 961,324 2. 
12 mo. Sep. 30.1;299,475 1,267,063 3. 


Ebis BRS 


Bs 


03 
-10 32.44 


RRR 


Bs 


. es 
& 85 


a 
© 


2B BB 


Sek RSB 


{iSee 30 qr. .2,194,618 1,906,405 


mo. Sep. 30.6,572,666 5,738,406 hea? bite 


Island Creek Coal Co.: 


Sep. 30 qr. 488,389 214,914 .76 .30 
9 ‘mo. Sep. 30.1,103,705 786,453 1.67 1.13 


Kalamazoo Stove & Furnace Co.: 


SE 1-9 
Sy ABE 


+tSep. 30 . 383,498 339,621 1.27 
9 mo. Sep. 634,901 577,451 2.11 
12m mo. Sep.30. 1,195,680 1,128,026 3.98 
Keith-Albee-Orpheum Corp.: 

39 wk. Oct. 914,672 < 


Keith (B. F.) Corp.: 

39 wk. Oct. 2... 663,946 

53 wk. Oct. 2...1,219,486 819, 

Kelsey-Hales o-- Ce.: 

Sept. 30, qr.. 

9 mo. Sept. 30.. 
Lehigh Coal & Navigation Co. and subs.: 

12 mo. Sept. 30. *%5,921 546,373 wa 

Lessing’s, Inc.: 

9 mo. Sept. 30.. 13,566 

Le Tourneau (R. G.) Inc.: 


9 mo. Sept. 30..1,212,787 1,155,802 h2.69 h5.14 
12 mo. Sep. 30.1,421,378 


Lily-Tulip Cup Corp.: 

12 mo. Sep. 30. 352,150 385,245 
Loose-Wiles Biscuit Co.: 

ttSep. 30, qr... 186,837 427,493 26 


2.. 666,080 
53 wk. Oct. 2...1,549,333 897,039 
531 


11,496 15 


9 mo. Sep. 30... 622,249 1,175,155 (89 1.95 


Marshall Field & Co.: 
9 mo. Sep. 30...1,280,970 
Master Electric Co.: 


Sep. 30, qr.... 133,684 110,344 hé4 hi 
9 mo. Sep. 30... 450,541 245,409 h2.15 hi.21 
Maytag Co.: 

Sep. 30, qr..... 643,202 838,813 23 35 
9 mo. Sep. 30...1,948,471 2,184: 098 -70 8A 
prea a 3 & Miners Transportation Co.: 
Sep. 30, qr..... 80,280 364,992 1&4 
49 mo. Sep. 30. 101,856 565,837 ‘432.39 
12 mo. Sep. 30. 236,609 814,538 1.00 3.44 
Micromatic Hone Corp.: 

9 mo. Sep. 30... 45,949 25,977 46 -26 
Mid-Continent Petroleum Corp.: 

Sep. 30, qr....1,512,118 1,784,410 h.82 h.96 
9 mo. Sep. 30...4,605,879 4,198,678 h2.48 h2.26 
mag Products Corp.: 

Sep -- 318,006 152,345 81 .39 
9 mo. 1.5 30. 1,772,878 958,243 4.53 2.45 
Moter Wheel Cerp.: 

Sep. 30, qr..... 439,018 374,132 52 44 
9 mo. Sep. 30. 1,593,242 1,387,870 1.87 1.63 
Murray bee spgge of America: 

Sept. 30, qr.. 173,135 80,675 h.18 h.09 
9 mo. Sep. 30... 844,275 1,210,963 h.89 h1.30 
National Container Corp.: 

9 mo. Sep. 30... 414,703 207,528 1.25 .62 
National Distillers Products Corp. : 

ttSep. 30, . -1,301,461 1,320,946 .64 65 
9 mo. Sep. 4,094,399 4,081,394 2.01 2.00 
National Radiator Corp.: 

9 mo. o-. 30... *403.591 *273,075 

Nation —_ sa 

Sep. 30 qr..... 227,071 3,359,704 2.41 1.56 
9 mo. Sep. 30. i8'335/967 8,542,419 7.81 3.96 


Nestle-Le Mur Co.: 


Year, Aug. 31. °40,138  °77,086 
New York Dock Co.: 

ttSep. 30 . 31, = *27,150 
9 mo. Sep. 26,945 *129,360 


rong & Honduras Rosario Mintag € Co.,: 


30 @r..... 248,328 185,440 1.32 98 
Be tho. Sep. 30.. 658,443 526,883 3.49 2.80 


Noranda Mines, Ltd.: 


9 mo. Sep. 30. .7,369,517 6,551,891 3.29 2.92 


North Amer. Cement Corp.: 

12 mo. Sep. 30. *484,828 *320,565 
Oglivie Flour Mills Co., Ltd.: 
Year Aug. 31. .1,062,252 
Otis Elevator Co.: 


ttSep. 30 *.- -1,114,338 722,486 51 
9 mo. Sep. 3, 475, 487 1,657,295 1.59 
bine Motor Car: 

p. 30 qr... ..*2,324, 42,791 002 


3% tho. Sep. 30. mF 494,205 3,562,918 10 
Parke, Davis & Co.: 
+tSep. W *...4 625,460 h.50  h. 
9 mo. Sep. 30. .6,776,646 6,748,843 
12 mo. Sep. 30. $340,927 9,124,657 h1.89 
Parker Pen Co.: 

6 mo. Aug. 31. 262,782 230,257 hi1.34 h1.19 
Park & Tilford, Inc.: 

ttSep. 30 qr... 199,995 98,643 
v9 mo. Sep. 30. 612,640 275,239 
Pathe Film Corp.: 
+tSep. 30 qr... 171,938 
9 mo. Sep. 30. .276,487 
ee ig Coal & Coke Corp.: 
Sep. 30 qr..... m9$4,801 m29,812 
12 mo. Sep. 30. 229,648 $7,739 


Pennsylvania Salt Mfg. Co.: 


8 
EA 
$8 
z 
5 


12 mo. Sep. 30.1,700,084 1,456,320 11.33 9.71 


Philip Morris & Co., Ltd.: 


6 mo. Sep. 30. .3,136,443 1,700,507 6.04 3.27 


tong o- Co.: 
Sep. 30 q . *413,493 *219,497 
12 mo. Sep. “30. *790;070 *1,768,515 
Pittsburgh Steel Co.: 

Sep. 30 qr..... 257,160 


42,140 2.08 a.14 
789,082 990,278 1.46 cl.87 


1,326,542 h3.16 h5.90 


1.86 2.03 


225,510 34.29 p.76 


930,824 12.29 10.54 


#8 
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Com. Share 


——— Income.—, Earnings 


Company. 1936. 1937. 1 36. 
Pond Creek Pocahontas Co.: 
Sep. 30 qr...... 42,635 21,976 .25 13 
9 mo. Sep. 30. 72,884 121,903 43 -72 
wage State Oil Refining Corp.: 
Sep. .. 172,731 | 305,159 18 .33 
tt ae a 30.1,052,291 857,218 1.13 .92 
ale Petroleum Co.: 
9 mo. Sep. 30.. 202,940 120,029 57 37 
Republic —, ‘Corp.: 
Sep. 30 qr..... 3,237,156 3,311,555 h.45 h.66 
9 mo. Ben. 30. Pett 470 6,333,649 h1.28 h1.10 
Revere Copper - Brass, Inc.: 
t#Sep. 30 04,403  680,5: h.55 
9 mo. ios 30.2, oT 241 1,413. O56 noi 11 h.39 
Ritter Dental Mfg. Co.: 
Sep. 30 qr..... 20,773. 147,656 p.83 .65 
9 ol Sep. 30.. 210,525 338,148 50 1.29 
Savage Arms Corp.: 
Sep. 30 qr..... 227,440 129,056 1.35 76 
Simonds Saw & Steel Co.: 
9 mo. Sep. 30.1,565,410 &. 3.13 
Skelly Oil Co.: 
Sep. 30 qr. Moet 1,307,595 1.80 1.20 
9 be. Bee. | 5,346,940 3,511,431 5.02 3.19 
12 mo. Sep. 30.6,685,823 4,563,235 6.25 4.14 
Spicer Mfg. Corp.: , 
+tSep. 30 qr... 264,367 ...... : | 
9 mo. Sep. 30. 983,564 911,843 2.75 2.51 
Spiegel, Inc.: 
Sep. 30 qr. . 104,409 837,521 h.46 h3.05 
9 mo. Sep. 30. 2,122, 819 2,199, 693 h1.44_ h7.91 


12 mo. Sep. 30.3,357.553 3,021,714 h2.36 h10.90 


Square D Co.: 


12 mo. Sep. 30.1,176,815 851,880 3.42 
Sep. 30 qr.. "252,466 252,768 -73 
9 mo. Sep. 30. 788,616 593,823 2.29 
Standard Brands, Inc.: 
Sep. 30 qr....2,326,490 3,764,640 16 
tt9 mo. Sep. 30.8,047,842 11,232,557 .60 
12 mo. Sep. 30.11,542,734 14,902,089 87 
Standard Cap & Seal Corp.: 
+ttSep. 30 gr... 177,456 173,485 h.63 
9 a Sep. 30.. 561,930 512,489 h2.04 
a a Gulf Sulphur Co., Inc.: 

colt 3,145,607 2,912,383 -82 
is mo. ft 30.9,023,055 7,723,391 2.35 
12 mo. Sep. 30.11,152,679 9,926,198 2.90 
Thatcher Mfg. Co.: 
Sep. 30 qr..... 324,148 318,947 1.48 
9 m0. Sep. 30. 838,788 807,372 3.50 


Twentieth Century-Fox Film Corp.: 


13 wk. Sep. 25.1,143,410 1,682,661 


39 wk. Sep. 25.4'898,894 
Twin Coach Co.: 


h.45 
4,451,851 h2.19 


Sep. 30 qr..... Lo eee .28 
9 ane. Rep. 30. 651,862 524,731 ' 1.19 
United Aircraft Corp.: 

Sep. 30 qr..... 1,032,643 364,190 .40 
9 mo. Sep. 30.2,720,698 912,750 1.07 
United-Carr Fastener Corp.: 

+tSep. 30 qr... 262,027 


224,068 h.86 


9 mo. Sep. 30. 801,294 644,858 h2.64 


United Paperboard Co.: 


<a -ar.:.. Giqee. §...... .09 

. S. Gypsum Co.;: 
= Oar. .... 1,456,307 1,947,627 1.11 
9 mo. Sep. 30. ‘4,857,560 4,189,401 3.73 
U.S. —— Corp.: 
Sep. 30 q .30,617,638 13,636,177 2.79 
9 mo. Sep. 30.95,352,853 29,874,904 8.78 
Universal-Cyclops Steel “ere 
Sep. 30 qr..... 224,230 ; ” 45 
9 =. Sep. 30. 901,134 1.80 
Van Camp Milk Co.: 
6 mo. Sep. 30.. 121,631 176,271 1.24 
Waldorf ee eee 
Sep. 20 qr..... 174,886 -30 
g me. Sep. 30. . 298 905 461,821 .10 
evccagnag ‘sence Inc.: 

Sep. 30 q *43,381 *19,960 
9 mo. Sen. "30. . 178,613 *97,971 
aga gg Elect. & epee Co 
+iSep. 30 q 5,394,748 185,728 2.02 
9 mo. Sep. 30. ie. 726, 520 iv 123,706 6.26 
12 mo. Sep. '30.20;702,105 14,284,446 7.75 
Westvaco Chlorine Products Corp.: 
Sep. 30 qr..... 216,494 128,236 h.42 
° mo. Se. 30. 627,850 419,205 h1.21 
West ee Coal & Coke Corp.: 
Sep. 30 qr..... *84,581 *94,316 
9 mo. Bep. 30.. *151,736 *161,464 
cong —— Corp.: 
Sep. .1,230,192 1,186,660 h1.29 
9 mo. ——- "30.5,002,033 2,068,859 h6.18 
greg on ets Co.: 

ee $222,030 

re Bond Sep. 30. it ort 796 $221,377 
Yellow Truck & Coach Mfg.: 
Sep. 30 qr..... 1,298,090 1,614,306 h.35 
9 mo. Sep. 30.2,874,739 3,788,737 h.71 
12 mo. Sep. 30.4,175,026 3,941,524 h1.05 
Young. Spring & Wire (L. A.) Corp.: 
+#Sep. 30 qr. 59,741 192,120 15 
9 mo. Sep. 30. .1,261,306 1,358,472 3.09 
Zonite Products Corp.: 
Ss 20 ar..... 108,241 87,762 h.13 
5 ie. A 30. 149,661 80,748 h.18 


PUBLIC UTILITIES 


1937. 
Alabama Power Co.: 
12 mo. Sep.30.$4,012,747 $3,373,544 
Arkansas Power & Light Co.: 
12 wo. Sep. 30.1,458,504 1,030,620 


1936. 


1937. 


2.47 
-73 
1.72 


1.95 


41 
1.08 


5.36 


h.23 
h.98 


h1.58 


1936. 


Com. Share 


-—Net Income—, 
Company. 1937. 1936. 


Bell Telephone of Pennsylvania: 


Sep. 30 quar.. 2,243,584 2,381,906 
9 mo. Sep. 30. .7,844,850 7,768,497 
12 mo. Sep. 310,782,868 10,060.05 


Birmingham Electric Co.: 
12 mo. Sep. 30. 850,353 495,712 
Boston Edison Co. : 


Sep. 30 quar.. 642,438 690,577 
12 mo. Sep. 30.5,468,262 5,126,963 


Brooklyn Union Gas Co.: 


9 mo. Sep. 30..1,172,205 1,675,558 
12 mo. Sep. 30. 1/809;861 2498 496 


Carolina Power & Light Co.: 
12 mo. Sep. 30.2,594,372 1,856,290 


Ea 
1937. 


OO 
BESS 


Sa & Southern Corp.: 


9 mo. Sep. 30.11,175,251 8,528,221 
12 mo. Sep.30. 15,996,840 11,700,036 
Community Power & Light: 
12 mo. Sep. 30. 450,263 235,936 
Consolidated Gas of Baltimore: 
Sep. 30 quar...1,341,461 1,248,847 
12 mo. Sep. 30. 6,563,734 6,468,659 
Consumers Power Co.: 
12 mo. Sep.30.10,204,262 8,361,420 
Delaware Power & Light Co.: 
Sep. 30 quar... 307,455 292,965 
12 mo. Sep. 30.1,393,112 1,288,165 
Denver Tramwey System: 
12 mo. Sep. 30. 138,695 171,848 
Eastern Gas & Fuel Associates: 
12 mo. Sep. 30.3,075,675 2,785,176 
Eastern Utilities Associates: 
12 mo. Sep. 30.1,851,898 1,890,112 
El Paso Electric Co.: 


12 mo. Sep. 30. 396,959 317,298 
El Paso Natural Gas Co.: 
12 mo. Sep. 30.1,668,131 825,124 


Engineers Public Service Co. (EP 
12 mo. Sep. 30.3,540,657 2,951,965 


General area Corp.: 


9 mo. Sep. 30.1,040,958 1,005,689 
12 mo. Sep. 30.1, $35" 179 1,277,347 
Georgia Power Co.: 

12 mo. Sep. 305,097,099 4,836,642 
Gulf States Utilities: 

12 mo. Sep. 30.1,108,204 914,248 
Hackensack Water Co.: 

ttSep. 30 quar. 235,226 269,962 
9 mo. Sep. 30. 714,023 723,566 
Idaho Power Co.: 

12 mo. Sep. 30.1,307,313 1,193,903 


Illinois Bell Telephone Co.: 

9 mo. Sep. 30.9,227,236 8,704,735 
Lone Star Gas Corp, and Subs.: 
9 mo. Sep. 30.4,548,084 4,361,603 
12 mo. Sep. 30.6,379,086 6,108,874 
Louisiana Power & Light Co.: 
12 mo. Sep. 30.1,029,342 1,170,653 
Memphis Power & Light Co.: 

12 mo. Sep. 30.1,555,107 1,307,225 
Mississippi River Power: 

12 mo. Sep. 30.1,370,211 1,348,963 
National City Lines, Inc.: 

9 mo. Sep. 30. 288,218 §... 
National Power & Light Co.: 


Sept. 30 qr....1,916,621 1,246,412 
12 mo. Sept.30.8,696,755 6,742,744 


.13 
21 


91 
4.67 


2.66 
U): 
.64 


6.15 


15 
1.06 


5.47 


-97 


27 
1.28 


New Orleans Public Service, Inc.: 


12 mo. Sept.30.1,044,840 421,067 
New York & Richmond Gas Co.: 
12 mo. Sept.30. 119,063 157,986 
North American Co.: 

12 mo.Sept.30.19,419,397 15,534,833 
North American Edison Co.: 

12 mo. Sept.30.2,649,491 10,580,878 
Ohio Edison Co.: 

12 mo. Sept.30.4,841,116 3,958,858 
Oklahoma Gas & Electric Co.: 
12 mo. Sept.30.2,710,611 2,232,378 
Pacific Power & Light Co.: 

12 mo. Sept.30. 773,400 756,762 


2.05 


21.31 


Pennsylvania Power & Light Co.: 


12 mo. Sept.%0.8,136,470 7,992,943 
Pennsylvania Water & Power: 

9 mo. Sept. 30.1,831,406 1,615,127 
Peoples Gas —_— & Coke Co.: 

“212. 931 *376,672 
pt. 704,203 
12 mo. Sept.30.3, O70. 655 894,149 


BB: 


Philadelphia Electric Co. System: 


12 mo. Sept.30.2,568,561 21,883,189 
Portland Gas & Coke Co.: 

12 mo. Sept.30. 201,559 38,514 
Potomac Electric Power Co.: 

12 mo. Sept.30.4,823,838 4,387,880 
Public ogy Co. of Oklahoma: 


Sept. 30 q 396,317 420,870 
9 ino. Sept. "30. 967,462 1,052:825 


Puget Sound Power & Light: 
12 mo. Sept.30.1,804,508 1,721,179 
Southwestern Bell Tel. Co.: 

9 mo. Sept.30.13,522,609 13,580,036 


7.15 


Southwestern Light & Power Co.: 


Sept. 30 qr. 65,151 


70,161 
9 mo. Sept. 30. 2221042 256,229 


1536. 


1.86 
6.17 
7.96 


1.26 


.33 


-79 
2.09 


£2 


5.34 


15 
-93 


1.60 


17.09 


#8: 


7.19 


Com. Share 


—Net I ‘s. 
Company. 1937. 1936. 1937. 1936. 
Standard Gas & Electric Co.: 
12 mo. Sept.30.4,697,408 3,641,848 
Tampa Electric Co.: 
12 mo. Sept.30.1,436,423 1,369,524 
aaa leg Corp.: 
Sept. 30 q 34,202 33,791 15 15 
9 mo. a 30. 103.516 100,549 45 44 


Tennessee Electric Power Co.: 
12 mo. Sept.30.2,462,936 2,172,345 
Texas Power & Light Co.: 

12 mo. Sept.30.2,143,906 2,330,818 


Third Ave. Rwy. System: 

3 mo. Sept. 30. 257,471 *72,345 
Union Electric Co. of Missouri: 
12 mo. Sept.30.7,933,307 6,921,978 3.08 2.64 
United Gas Improvement Co. & Subs.: 
27 


-86 
1.13 


26 
81 
1.09 
Utah Power & b Light Co. a amis 

12 mo. Sept.30.1,691,165 1,126,027 

Virginia Electric & Power: 

12 mo. Sept.30.3,384 4623 3,103,215 

Wisconsin Gas & Electric: 

12 mo. Sept.30. 948,832 732,102 


RAILROADS 
Boston & Maine R. R.: 
9 mo. Sept. 20. 355,459 *2,473,859 
Chicago, Burlington & Quincy R. R 
9 mo. Sept. 30.2,310,049 1,768,528 1.35 
Denver & Rio Grande Western R. R.: 
9 mo. Sept.30.*4,998,116 *3.929,041 
Louisiana & Arkansas Rwy.: 
9 mo. Sept. 30. 323,923 434.812 
Maine Central R. R.: 
9 mo. Sept. 40. 425,784 *365,668 
Norfolk & Western Rwy.: 
$ mo. Sept.30.23,692,957 22,377,391 16.35 15.42 
St. Louis, Rocky as & Pacific: 
1,891 42,898 


ee 
9 mo. Sept. 30. 152" 767 78,544 
12 mo. Sept.30. 309,708 82;983 
Virginian Rwy.: 
9 mo. Sept. 30.4,896,017 4,161,412 
Western Maryland Rwy.: 
9 mo. Sept. 30.1,399,173 956,108 
§Not available. *Net loss. {Profit before 
Federal income taxes. a On Class A shares. 
c On combined Class A and Class B shares. 
h On shares outstanding at close of respec- 
tive periods. On average shares. m Con- 
solidated loss before Federal income taxes. 
On preferred stuck. q On combined pre- 
erred stocks. s On second preferred stock. 
t Surplus available for common stock after 
preferred dividends. v Estimated. tIndi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for the six 
and nine months eriods. t¢Indicated earn- 
ings as compiled from company’s quarterly 


1.03 


2.27 


11.63 9.28 


53 «8.40 


reports. 
RAILROAD EARNINGS AND 
STATEMENTS 
Atlantic Coast Line 
1937. 1936. 
August net loss........ 84,180 $285,597 
Eight months’ net inc.. 2,669,139 1,137,669 
ee AS eee ,937,945, 10,940,270 
Current assets.......... 23,253,919 17,489,898 
Current liabilities....... 209, 5,534,341 
tInv. stks., bds., etc.... 4,360,286 4,399,486 
Fd. debt due six mos... 1,745,000 339,000 
Alton Railroad 
(Baltimore & Ohic) 
1937. 1936. 
September gross........ $1,430,946 $1,407,666 
Net operating income.. g J 
Nine months’ gross.... 12,660,270 11,871,307 
Net operating income.. 580,314 110,770 
Atchison, Topeka & Santa Fe 
September gross........ 13,577, a0 a 247,908 
Net operating income. 403,216 
Nine months Oss. 


Net operating income. 
Atlantic Coast Line 


September gross......... 3, ory — 3,193,029 
Net operating income. 436,865 
Nine months’ gross. - 36, rts re 32,305,896 
Net operating income.. 4,219,326 3,010,411 
Baltimore & Ohio 
September gross........ 14,600,133 14,934,370 
Net operating income.. 2,796,1 3,403,002 
Nine months Toss. “131 ,445,240 123,297,542 
Net operating ncome.. 20,851,462 21,146,578 
Canadian Pacific 
September gross........ 14,355,271 14,312,165 
Net operating income.. 3,141,712 3,422,884 
Nine months” gross. .. .105,101,990 99,943,580 
Net operating ncome. . 13,073,941 11,827,468 


Central of ~~ 
September gross........ 1,360,500 1,358,683 


Net operatin ae 62,897 142,191 
Nine months tow . 12,909;137 11,591,795 
Net operating Boome. 919,631 651,580 


Gniengiates & Ohio 
oa ee | eee 33,365,226 13,534.786 
Current assets.......... 51,101,492 99,948,053 
Current liabilities....... 16,495,731 17,561,155 
tInv. stks., s., etc... 728,367 1,141,141 
Fd. debt due six mos... 928,000 42,650,000 
Chicago, Burlington & Quincy 
September gross........ 8,939,974 8,625,848 
Net operating income... 1, 278, — 


1 
Surplus after charges. . "556.2 vé 
Nine months’ gross.... 73,815, $62 70,649,382 
Net operating neome. 8, 699,349 7,952, 


Surplus after charges. . 2,310,049 


204,08 40: 
128, 121, gal 13 242 — 
4,557,240 10,889,658 , 


5 Chicago, Burlington & Quincy 


1937 
oa eer 11,619,223 
Current assets.......... 755, 
Current liabilities....... 13,220,915 
tInv. stks., ., ete.... 4,207,359 
Fd. debt due six mos... 700,000 





1936. 


13,713,846 
31,050,792 
11,724,284 

4,218,930 


Chicago & Eastern Illinois 


oe 6 | ere 1,038,570 
Current assets.......... , 604,55: 
Current liabilities....... 21,560,681 
tInv. stks., bds., etc. 55, 

Fd. debt due six mos... 134,000 


Chicago Great Western 


August net loss........ 97,029 
Eight months’ net loss. 893,355 
Cash, aS 444, 

Current assets.......... 2,638,530 
Current liabilities...... 9,854,902 
tInv. stks., bds., etc.... 24,266 
Fd. debt due six mos... 370,184 


Chicago, Milwaukee, St. Paul & 


August net loss........ 994,134 
Eight months’ net loss. 9,407,361 


Chicago & North Western 


fights Se 422,372 
t —s net loss. 1 485,901 


Bent Le Se "175,530 
Current eA Ke cba wrath 31,349,324 
Current liabilities. ......117,224, 

tInv. stks., S., etc... 4,062,566 
Fd. debt due six mos... 1,597,000 


Chicago, St. Paul, Minneapolis & 





1,794,321 


98,000 | 


7201,755 
+h 094 


"251 
667,778 
Pacific ' 


904,184 
11,116,337 


169,871 
9,958,405 | 
3,721,169 

24,919,953 

083,683 
4,062,566 H 
5,458,000 


Omaha 





Caan, Aus. Bi... 0.06606. 620,148 793,168 
Current assets......._.. 3,500,761 3,174,191 
Current liabilities....... 21,312,020 18,392,835 
tInv. stks., bds., etc.... ,530 
Fd. debt due six mos... 248,000 
Chicago, Great Western 
September gross........ 1,744,697 1,681,203 
Net operating income. 129,803 s 
Nine months’ gross.... : 13,954,089 13,425,040 
Net operating income. . 432,327 1,220,884 
Chicago, Indianapolis & Louisville 
September gross........ 856, 134 879,989 
Net operating = 51,967 +62,845 
Nine months oss. 7,666,151 7,532,886 
Net operating ncome. 32,861 213,367 
Chicago, Simmean: St. Paul & Pacific 
September gross........ 9,802,532 9,800,470 
Net operating income.. 1,038,917 877,912 
Nine months’ gross.... 80,702,359 79,981,772 
Net operating income.. 6,821,697 4. 954,010 
Delaware & Hudson 
August net loss........ 348,835 148,357 
Eight months’ net loss. 347,937 1,220,767 
Delaware, Lackawanna & Western 
August net loss........ 585,124 299,080 
Eight months’ net loss. 220,087 952'564 
Cash, Aue. Bi... 2.0.06 3,087. 3,607,807 
Current assets... 8,037,821 
Current liabilities. 6,4 6,011,191 
tInv. stks., bds., etc.... 29,415,677 28,398,853 
eens’ & Hudson , 

September gross........ 2,012,803 2,155,460 
Net operating income.. 91,610 322,676 ‘ 
Nine months’ gross.... 19,216,840 18,416,061 
Net operating income.. 2,330,476 1,831,204 


Delaware, Lackawanna & Western 




















September gross........ 3,878,056 4,071,763 
Net operating income. . 338,743 571,729 
Nine menths Oss.... 37,882,199 36,527,237 
Net operating income. . 4,498,005 3,853,756 
Denver & Rio Grande Western 
September ee ae 2,899,61 2,663, 
Net operating income. 358,151 441,369 
Nine months’ gross. - 19,597,443 17,962,989 
Net operating deficit. 746,963 +275, 968 
Denver & Rio Grande 
3 eee 222, 1,504,264 
Current assets.......... 10,934,217 7,494,290 
Current liabilities....... 74,892, 66,803,787 
tInv. stks., mR, SS... 
Fd. debt due six mos... 163,192 2,638,992 
Detroit & Mackinac 
August net income..... 4,319 11,949 
Eight months’ net loss. 9,875 735 _ 
Erie 
Mat net loas........ 76,773 147,152 
Bie t months’ net inc.. 1,318,071 575,771 
oo ee ee 306, 287,947 
Current assets.......... 19,268,865 895,641 
Current liabilities....... 19,434,151 30,819,935 
tInv. stks., bds., etc.... 8,734,091 8,720,3 
‘d. debt due six mos... 2,566,844 2,676,642 
Great Northern 
Cee, AUS. Bho. cc ccscs 11,367,329 16,262,079 
Current assets......._.. 33,581,983 36,437,461 
Current liabilities....:_! 16,585,234 15,893,857 ! 
tInv. stks., bds., etc.... 2,128,199 ,297,1 
Fd. debt due six mos... 1,058,000 593, 
Gulf Coast Lines 
September gross........ 977,410 842,301 
Net operating income. 5,342 *37,183 
Nine months’ gross.... - 12,240,391 8,945,949 
Net operating income. 2,732,405 645,995 
Illinois Central 
(Excluding Yazoo & mer Valley) 
August net loss........ 116,196 251,472 
Eight months’ net loss. 2,128/807 2,325,114 
International-Great Northern 
September gross........ 1,174, “a 1,065,496 
Net operating income. . 26,878 
Nine months” roms... 9; 875, 333 8,854,981 
Net operating income. . 358,931 * ' 16,303 
Kansas City Southern 
Coat, Ave. Bh... css 1,740,079 1,987,649 
Current assets...._..__. 4,944,1) 4,258,046 
Current liabilities....... 2,249,811 2,125,658 
tInv. stks., bds., etc.... 3,955,762 4,025,845 
Fd. debt due six mos... 321, 108,000 
Lehigh Valley 
September gross........ 3,780,375 4,113,740 
Net operating income. 505,274 833, 3 
Nine months’ gross. . 36, 919, 4 35,530,823 
Net operating income.. 4,340,218 6,083,842 


Continued on Page 774 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


prior to maturity which set in 


early this year was continued in 
October. The total of bonds called for 
payment dropped not only below that of 
September but was less than half the 
amount redeemed in October, 1936. 

Bonds with a face value of $134,043,- 
000 were called for October payment, 
compared with $153,174,000 in the pre- 
ceding month and $341,801,000 in Octo- 
ber, 1936. The total for this month was 
the smallest for any October since 1934, 
when only $48,723,000 in bonds was re- 
tired. 

The volume of bonds called last week 
for prepayment again was small, most 
of the calls being for small lots to sat- 
isfy sinking fund requirements. 

In November only $74,548,000 in bonds 
so far is scheduled for redemption. This 
total, the smallest monthly figure since 
April, 1935, compares with $126,941,000 
called for payment in November, 1936. 
This month’s retirements are classified 
as follows: Industrial, $20,341,000; pub- 
lic utility, $13,592,000; State and munic- 
ipal, $319,000; foreign, $38,912,000, and 
miscellaneous, $1,384,000. 

Bonds called for redemption in Octo- 
ber are classified and compared as fol- 
lows: 


Tie decline in the refunding of bonds 





(000 omitted) 
1937. 1936. 1935. 

Industrial ...... $19, 138 $99,750 $126,871 
Public utility... x 64,764 
Public utility. . 18848 170,976 144,769 
State and munic. 6,237 3,053 64,764 
Foreign ......-- 95,551 5,292 29,060 
Railroad ....... 665 59,824 
Miscellaneous .. 2,604 2,906 4,577 

S| See $134,043 $341,801 $370,101 


Bond redemptions in ten months of 
three years are grouped and compared 
in the following table: 

(000 oa 





Attn ear 

ludustrial ...... SAHA, . v 
Public aitility 1,090,274 1,450,255 ,385 
State and munic. 84,916 120,511 191,886 
Foreign ........ 511,811 282,995 3C1,836 
ilroad ....... 161,046 353,517 67,007 
Miscellaneous .. 42,039 34,616 23,836 
| ee . $2,324,513 $2,942,498 $2,123,767 


Attala County, Miss., $25,000 of refunding 
4s, due July 1, 1961, called at par Jan. 1, 
1938, Merchants and Farmers Bank, Kos- 
ciusko, Miss. Numbers called: ($500 de- 
nomination), 1652-1701. 

Brisbane (City of), Australia, $38,000 of 6s, 
due June 1, 1950, called at par Dec. 1, 
1937, Guaranty Trust Co., N. Y., or Lee 
Higginson Corp., Boston and Chicago. 
Coupons due Dec. 1 should be collected 
in the usual manner. Lowest and high- 
est: ($1,000 denomination), 343, 4990. 

Buffalo Club (The), entire issue Ist 6s, due 
Dec. 1, 1944, called at par June 1, 1937, 
Manufacturers and Traders Trust Co., 
Philadelphia, Pa. 

Compagnie Rouennaise de Linoleum, £1,680 
of S. A., Le Houlme 5% debs., called at 
par ‘April 1, 1938, the Bank of Scotland, 
London. Lowest and highest: (£20 de- 
nomination), 706, 726; (£50), 307, 643; (£100), 


25, 287 ; 
ref'd Bonds 1-14 of Dist. 


Cook County, HL, 
84 (Franklin Park), called at par Dec. 1, 


1937, the First National Bank, Chicago, 
Il. 

Credit Foncier Egyptien, var. 34% loan 
bonds of 1898, called Oct. 1, 1937. Re- 


deemable at 515 francs per bond. 

Cuba (Rep. of), $588,380 of sugar stabiliza- 
tion sec. 54s, due Dec. 1, 1940, called at 
par Dec. 1, 1937, Chase National Bank or 
National City Bank, N. Y., or Havana, 
Cuba. Coupons due Dec. 1 should be de- 
tached and collected in the usual manner. 
Lowest and highest: XX15. XX4245; C41, 
C3897; D19, D610; M73, M36336. 

Driver Harris Co., $275,500 of Ist 6s, due 
June 1, 1942, called at 102 Dec. 1. 1937, Fi- 
delity Union Trust Co., Newark. Coupons 
due Dec. 1 should be detached and col- 
lected in the usual manner. Lowest and 
highest: D151; M87, M941. ($250,000 called 
by redemption fund), D2, D215; M28; 
M1192. ; 

El Paso (City of), Texas, $48,000 of paving 
bonds, Series 2, 4%s, dated Dec. 1, 1917. 
called at par Dec. 1, 1937, Chemical Bank 
and Trust Co., N. Y. 

El Paso (City of), Texas, $47,000 of school 
bonds, Series 11, 5s, dated Dec. 1, 1917, 
called at par Dec. 1, 1937, Chemical Bank 

and Trust Co., N. Y. 











El Paso (City of), Texas, $44,000 of water- 
works construction bonds, Series 4, 5s, 
dated Dec. 1, 1917, called at par Dec. 1, 
1937, Chemica] Bank and Trust Co., N. Y. 

Freestone County, Texas, Bond 21 of Road 
Dist. 5 5s, dated Nov. 15, 1916, called at 
par Nov. 15, 1937. the League National 
Bank, League, Texas. 

Frick Reid Supply Corp., $60,000 of deb. 6s, 
due June 1, 1943, called at 102% Dec. 1, 
1937, City Bank Farmers Trust Co., N. Y. 
Lowest and highest: Cll, C332: M96, 
M2728. 


Gordon-Pagel Co., $59,000 of Ist A 6s, due 
June 1, 1940, to June 1, 1944, called at 102 
Dec. 1, 1937, Detroit Trust Co., Detroit, 
or Continental] Illinois National Bank and 
Trust Co., Chicago, Ill. Numbers called:: 
($1,000 denomination), 1326-1384. 

Guilford County, N. C., $24,500 of road ref’d 
bonds, called at par Dec. 1, 1937, Chemical 
Bank and Trust Co., N. Y. Lowest and 


highest: ($500 denomination), 45.92: 
($1,000), 112,294. 

Havelock, Neb., var. paving 6%s, dated 
Nov. 1, 1921, called at par Nov. 1, 1937, 


office City Treasurer, Lincoln, Neb. 

Hawaii (Territory of), entire issue public 
impr. 4s, due Aug. 1, 1947, called at par 
Nov. 15, 1937, office Treasurer Territory 
of Hawaii, Honolulu, or the Bankers 
Trust Co., N. Y¥ 

Holy Rosary Catholic Church (St. Louis), 
$5,000 of Ist r. e. 444s, due to Nov. 1, 1945, 
called at par Nov. 1, 1937, Mercantile 
Commerce Bank and Trust Co., St. Louis. 

Illinois Joint Steck Land Bank of Moanati- 
cello, entire issues of coupon and regist. 
444s, due May 1, 1955, and 4%s, due Nov. 
1, 1955, called at par May 1, 1937, First 
National Bank of Chicago. 

Islands of Denmark Land Credit Associa- 
tion, var. 344%, 4% and 444% bonds, called 
at par Jan. 1, 1938, Hambros Bank, Ltd.. 
London. 

Kentucky Title Trust Co., Bonds 216-289 of 
Series C, issue of May 1, 1932, called at 
par Nov. 1, 1937, Kentucky Title Trust 
Co., Louisville, Ky. 

Kitsap County, Wash., water bonds 55-74 of 
Marine Drive dist., called at par Nov. 1, 
1937. office County Treasurer. 


Laramie, Wyo., bonds 1-30 of street, drain, 
grading and surfacing Dist. 2, dated Nov. 
15, 1936, called at par Nov. 15, 1937, office 
City Treasurer. 

Les Angeles County, var. regist. warrts.. 
called at par Oct. 22, 1937, office County 
Treasurer. 

Lewis and Clark County, Mont., Bonds 33-40 
of Sch. Dist. 45 6s, due May 1, 1940, called 
at par Nov. 1, 1937, office County Treas- 
urer. 

Midi Railroad Co. (Compagnie des Chemins 
de Fer du Midi), frs. 3,200,000 foreign 
series 4s, due Dec. 1, 1960, called at par 
Dec. 1, 1937, J. P. Morgan & Co., N. Y. 
Coupons due Dec. 1 should be collected in 
the usual manner. Lowest and highest: 
(frs. 1,000 denomination), 8801. 139800. 

Millinery Center Building Corp., entire issue 
1st Ishld. 7s, due June 1, 1944, called at 
103, Dec. 1, 1937, Chase National Bank, 
N. Y. Coupons due Dec. 1 should be col- 
lected in the usual manner. 

Mississippi River Power Ce., $154,400 of Ist 
5s, due Jan. 1, 1951, called at 105 Jan. 1, 
1938, Old Colony Trust Co., Boston, or 
Canadian Bank of Commerce, Toronto. 
Coupons due Jan. 1 should be collected in 
the usual manner. Lowest and highest: 
C564, C4191; D68, D11997; M15, M18467. 

Nashville Railway and Light Co., $35,000 of 
lst cons. 5s, due July 1, 1953, called at 
107 Jan. 1, 1938, Guaranty Trust Co., 
N. Y. Coupons due Jan. 1 should be col- 
lected in the usual manner. Lowest and 
highest: ($1,000 denomination), 45, 5961. 

National Acme Co., $35,000 of Ist 4%s, dated 
Dec. 1, 1927, due Dec. 1, 1946, as extended. 
called at 102% Dec. 1, 1937, Cleveland 
Trust Co., Cleveland, Ohio. Coupons due 
Dec. 1, 1937, should remain attached. Low- 
est and highest: D8, D193; M93, M2333. 

National Economic Bank (Warsaw, Po- 
land) (Bank Gospodarstwa Krajowego), 
var. 8% (now 5%%) munic. bonds, called 
at par Oct. 1, 1937, Lloyds Bank, London, 
or Swiss Corp., Basle, Switzerland. Low- 
est and highest: (A gold zloty 100), 603,- 
5529; (B gold zloty 1,000), 18725, 48008. 

National Steel Corp., $837,000 of ist coll. 4s, 
due June 1, 1965, called at 102% Dec. 1, 
1937, City Bank Farmers Trust Co., N. Y. 
Lowest and highest: BM39, BM49962. 


News of Foreign Securities 


leading Stock Exchanges of Eu- 
rope during the week under review. 
Traders in Berlin were pessimistic and 


German stock prices receded rather 
rapidly. English traders spent most of 


[es was accomplished on the 


der fire as the price of the red metal 
itself moved lower. Rubber shares also 
had to stand some selling as crude rub- 
ber futures sank to new lows. 

German stocks were heavy, with no 
definite reasons being advanced for the 
selling movement. Trading was small, 
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the week examining the business pic- 
ture for possible clues as to the future 
course of industrial activity. Prices in 
Lombard Street moved irregularly, with 
plus signs in the majority. The Paris 
Bourse was closed four days in observ- 
ance of All Souls Day and consequently 
no index is available for this week. 

In London gilt-edged securities were 
firm during most of the week, but for- 
eign obligations were slightly easier. 
Trading was at low ebb, with most of 
the speculators apparently on the side- 
lines and the public contented to wait 
upon the trading element to start some- 
thing. English industrial shares were 
quiet, but a firm tone was in evidence. 
Iron and steel shares acted better as 
many observers predicted an end to the 
temporary slump in activity. Mining 
issues were very dull, with no definite 
trend in prices. Copper stocks were un- 


as has been the case for many months. 
High-grade securities were firm, but 
bank shares moved into lower ground. 
—e and industrial shares were 
sold. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
, oe ae 27.53 33.65 32. 
QE SE vaninckaee 27.49 34.28 32. 
WN Roos cians 27.93 34.00 32.46 
p< 2 eee 28.50 35.75 32.53 
, oS Pera 29.03 36.35 32.46 
i 8. Fee 28.20 35.00 32.39 
CS | ar 27.85 34.11 32.46 
yO ee 27.83 34.72 32.54 
a Sees 26.88 32.60 32.20 
| |” eee 26.65 32.47 32.03 
| SR 25.58 32.67 31.80 
So Sore 26.39 32.97 31.92 
li “Aaa 25.56 33.81 32.20 
Cer” Beas ctkwas 23.95 34.65 31.63 
a eee 23.20 34.46 31.42 
. ee See 24.12 33.77 31.25 
We” Ba divciscas 24. : 30.34 

t Holiday. 


Palmer Corp. of Louisiana, $236,000 of ist 
6s, due June 1, 1938, called at 100% Dec. 
1, 1937, Continental National Bark and 
Trust Co., Chicago. Coupons due Dec. 1 
should remain attached. Lowest and high- 
est: D5, D847; M21, M3596. 

Paris Orleans R. R. Co., 500,000 frs. of for- 
eign series 6s, due Dec. 1, 1956, called at 
par Dec. 1, 1937, J. P. Morgan & Co.. 
N. Y. Lowest and highest: 851, 49150. 

Pennsylvania Glass Sand Corp., $51,500 of 
Ist 4%s, due Dec. 1, 1960, called at 102% 
Dec. 1, 1937, Brown Bros. Harriman & 
Co., N. Y., Phila. and Boston. Lowest 
and highest: D16; M23, M4490. 

Port Huron Sulphite and Paper Co., $10,000 
of extd. Ist 64s, due May 1, 1944, called at 
par Nov. 1, 1937, Detroit Trust Co., De- 
troit. Lowest and highest: M27, M189. 

Potash Syndicate of Germany, £43,610 of 
sterling C 6%s, due July 1, 1953, called at 
102% Jan. 1, 1938, J. Henry Schroder & 
Co., London; Hope & Co., Amsterdam; 
Credit Suisse, Zurich, and J. Henry Schro- 


der Banking Corp., N. Y. Lowest and 
highest: (£1.000. denomination), 00092, 
00383; (£500). 00528, 01605; (£100), 01763, 
18347; (£50), 18478, 21487; (£20), 21639. 
26531. 

Scovill Manufacturing Co., $5,274,000 of 


conv. deb. 544s, due Jan. 1, 1945, called at 
105 Jan. 1, 1938, J. P. Morgan & Co., N. Y. 
Conversion privilege expires Dec. 31, 1937. 

United States Cold Storage Co. (Chic.), 
$64,000 of ist r. e. 6s, due Jan. 1, 1945, 
called at par Jan. 1, 1938, the First Na- 
tional Bank of Chicago. Lowest and 
highest: D1, D100; M5, M1536. 

Wilbur Lumber Co., entire issue extd. Ist 
64s, due to Dec. 1, 1938, called at 100% 
Dec. 1, 1937, First Wisconsin Trust Co.. 
Milwaukee. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Fleisher (Ss. B. & B. W.), Inc., protective 
committee will distribute among holders 
of ist 6s, due June 1, 1939, $400 new first 
mortgage 4% bonds of Fleisher Industrial 
Building, Inc., due June 1, 1957, and $95.18 
cash for each $1,000 principal amount of 
old bonds. Certificates to be sent to 
Market Street National Bank, Philadel- 
phia, depositary. Deposit agreement was 
terminated as of Oct. 22, 1937. 

Prudence Corp.—Manufacturers Trust Co., 
as trustee, granted leave to make a cash 
distribution of 3% to the 12th series bond- 
holders and 2% to the 13th series bond- 
holders. Bondholders will be notified 
when the date is set for distribution. 

Riendeau (A. W. & O. F.), interest due 
Sept. 1, 1937, on ist 6s, dated Sept. 1, 1937, 
has been paid. 

Uruguay (Republic of), coupons due Nov. 
1, 1937, of ext. 6s, due 1960, and ext. 6s, 
due 1964, will be paid at rate of 34% per 
annum, the same rate at which the May 
1, 1937, coupons were paid. 

Van Sicklen Corp. — Final distribution to 
holders of conv. 6% notes, due 1934, has 
been made. The amount allowed to hold- 
ers of general claim was $12.39 per $100 
note. 


Current Security Offerings 
BONDS 


Greenburgh (Hartsdale), Town of, Union 
Free School District No. 7 of th e, $300,000 
3s, due Nov. 1, er yield 1.40% to 
3.05%, offered Oct. 29. Lehman Brothers, 
Phelps, Fenn & Co. 

Hawa Territory of. $1,500,000 rfdg. 2.703. 
due Nov. 15, 1939-1947, yield 1.40% to 2.75%. 
offered Oct. 26 by Lazard Fréres & Co. 
Inc., Blyth & Co., Inc., B. J. Van Ingen & 
Co., Inc., and a syndicate. Also $3.300,000 
public impvt. 3.10s, due Nov. 15, 1939-1956, 
offered “eam Oct. 27 by Lawrence M. 
ngston, sity of, 000 1.80s, due 
1938-1947, vield 0.60% to'D. 85%, offered Nov. 
» 3 Lazard Fréres & Co., First of Michigan 

Lewes! Mei T h 
wer Merion Towns ip, Pa., Hrsg school 
—— 2%s, due No 1, 1940-1962, yield 

1.30% to 2.15%, offered. Oct. w Dougherty, 
Corkran & Co., Bancamerica-Blair Corp., 
Singer, Deane & Scribner, —s a syndicate. 

Minneapolis. Minn., $850,000 2 due Nov. 
1, 1938-1947, yield 0.70% to 230% offered 
Oct. 29. Phelps, Fenn & Brown Har- 
riman & Co., Inc., Harris Trust and Sav- 

ee a syndicate. 
ew Roc N 000 2%s, due Nov. 
1, 1938-1947, yield “0.80% to 220%. offered 
Gct. 29. Phelps, Fenn & Co., R. W. 
prich & Co., J. N. Hyson & ag Inc. 

North Boston Lighting Properties, $13,000, - 
000 34% secured notcs. due Oct. 1, 1947, 
price 100, offered Oct. 28. The First Bos- 
ton Corporation, Lehman Brothers, F. S. 
Moseley & Co., and a syndicate. 

West Virginia, State of, 
34s .000 road 


ditional issue of $500,000 offered Oct. 
= same conditions ‘by same under- 
ers. 
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i 
TRANSPORTATION (27) 
Depar- 
5-Year ture 
“ Average From 
1937. (1932-36). Avge 


Week ended Oct. 23: 


Total carloadings.. 773,353 682,222 413.4 


Grain & gr pr 36,958 32,248 +14.6 
Coal and coke.... 165,014 140,189 +17.7 
Forest products... 32,883 26,396 +-24.6 
Manuf. products... 478,113 435,895 + 9.7 


Year to Oct. 23: 
Total carloadings..32,284,509 25,821,295 
Grain & gr. prod.. 1,473,492 1 409, 131 
Coal and coke..... 6,233,315 5,146,232 21.1 
Forest products... 1,597,870 1,034,532 +54.5 
Manuf. products. :20;312,931 16,710, (009 +21.6 
Freight-car surplus 
Sept. 15-30 104,385 330,033 —68.4 
P. C. of freight cars 


serviceable Oct. 1. 89.0 85.7 + 3.9 
P. C. of locomotives 

serviceable —— a 85.7 79.6 + 7.7 
Gross “gx 

to Au “$2,811, 370 737 $2,208,153,382 427.3 
Bn oy ar 

Aug. 31.. 2, 180, 779, 991 1,754,772,418 +24.3 
Taxes, year to ‘Aug. 


222,573,518 

Rate of return on 
property investm’t: 
Year to Aug. 31: 


181,786,092 +22.4 


“Fair Return’”’ 


Eastern Dist.... 3.02 5.75 —47.5 
Southern Dist.. 2.52 5.75 —56.2 
Western Dist. 1.98 5.75 —65.6 
U. S.asa whole 2.56 5.75 —55.5 





2 
FAILURES (11) 
Oct.28,Oct.21,Oct.29, Yr.to 
1937. 1937. 1936. Date. 
7 59 3 61 





Manufacturing ....... ,308 

Wholesale ............ 20 16 10 "47 

Re a ee 101 102 90 4,297 

Construction ......... 9 8 10 459 

Commercial service.. 11 6 6 337 
ee ae ace 118 191 149 7,198 
Total U. S. 1936.. bs ~e 7,669 
Geographical divisions: 

New England ........ 17 ll 19 685 





Middle Atlantic ...... 80 
East North Central... 30 29 26 
West North Central... 7 10 9 464 





South Atlantic ....... 20 15 620 
South Central ........ 21 8 11 466 
OE SS 3 166 
NE Soy Sasa ease ke 13 37 14 771 
Total U. S..........178 191 149 7,198 
3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,”’ or 


illegally produced oil) 
tBur. of §State rg 4 Ended— 








Mines Allow- Oct. 31, 
Texas— Calculns. able. 1937. 1936. 
RUNS ec: | eee 79,000 65,950 
ES, Gawain.  temeee ,200 y 
eS eee 34,700 J 
BE eg. oe sty apace 217,350 170,100 
Pa teers neonge 110,200 71,100 
DE costes. chance 482,950 439,650 
7. See ,500 169,950 
oatal.. . ....: 204,900 178,100 
Total... .1,430,300 1,427,767 1,470,800 1,193,950 
Oklahoma. 629,200 600,000 586,750 564,750 
gy .. 199,900 193,800 =o ee 
ort a.l . , 
Catal La. 24,600 266,700} s¢7'729 157's00 
Arkansas.. 36,000 ...... ,650 28,100 
Eastern... 128,800 ..... 133,300 117,050 
Michigan. . lee ,300 1,200 
Wyoming.. 57,300. ...... 57,400 z 
Montana.. 17,600 ...... 7,650 15,750 
Colorado... fare 4,150 4,950 
New Mex.. 106,400 104,000 103,350 100 , 
California. 660,000 1660,000 697,000 ,600 





Tot.U.S..3,568,100 = ..... 3,602,950 3,043,500 

tEffective October. §State quotas as of 
Oct. 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 


ING WEEKS OF PREVIOUS YEAR (7) 
———1937.- -————-——, 
Week Ended “Oct. 30. “Oct. 23. Oct.16. Oct.9. Oct.2. | 
New Eng.. 20 +0.7 +11 +41 +0.7 
Mid Atlan.. ei 41463 +48 +54 + 3.6 
Cent In Reg. +3.2 +63 +66 + 7.3 + 7.7 
West Cent..4+ 25 + 2.1 +58 +53 +55 
South St’tes.+ 34 +40 +68 + 7.1 + 6.2 
Rocky Mts..+ 3.8 + 7.0 + 6.7 + 5.7 +13.0 
Pac Coast.. +28 92 +110 +46 +34 4+ 49 
Entire U.S.+ 4.1 + 5.1 +50 +51 + 5.5 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———Week Ended——— 
*Oct. 23, SOct, 16, Oct. 24, 
1937. 1937. 1936. 
Bituminous coal: 
| ear 9,465 9,580 9,802 


Daily average... 1.578 1.597 1,634 


Anthracite (Penn.): 
1 





SS eee 1,172 1,150 890 
Daily average... 195 192 148 
Beehive coke: 
hear 53 57 58 
Daily average. 9 10 10 
6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week oe 
ct. 30, Oct. 23, Oct. 31, 
1937. 1937. 1936. 
Heavy melting aver. 
of daily quotations.$15.55 $16.45 $17.45 
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Oc 
Coal and Beehive Coke, aequnny 
-Oct 





Aeente Production, Estimated Gold and Silver Prices................ 23 
ttt ee tenet ee tee ene eee idle Cars, Summary of............0«.« 
British 3 Seon Rates on Paris... .- 29 | Industrial eadatbon World. The 
=o Activity, The Annalist In- : Annalist Index of............. Soteee 24 
2 ES ee EA eae F 
eWeekly ‘Index, New York Times ~aenange 3 Bank Credit.............+.+-. 22 
OEE OORT ETRE: 16 RINE ARBORS 256241990 2008s 98 secsases.s 14 
Coal on Coke Production, Weekly... 5 | Money Rates in New York City, Daily 28 
Economic Changes in the U. S........ 1 : Oil Production, Average Daily Crude. 3 
Electric Power Output, Per Cent Petroleum Stocks and Refinery Ac- 
Changes in, by Regions.............. 4 DEE > cocbacnece as cerndiksatesese decay & 
Electric Power Production, poate -- Pl TER es re errr 10 
Electric Power Production, Weekly... 25 Pig Iron Production (Adjusted for 
Engineering Contract Awards......... 21 ee aera 9 
Factory Employment by Groups, In- Pig Iron Production by Federal Re- 
LE ERS RR ea ae. ls | eee ee ae 30 
Factory Employment and Payrolls, Railroad a Orders, Domes- 
ES ea ae Oa SR CS! See arr 15 
Failures, Weekly ... ae Sensitive Commodity = The An- 
Foreign ‘Exchange Rates, Daily. ares nalist Weekly Index of.............. 
Foreign Exchange Rates, Monthly. 33 Steel Industry, Rate of Operations in 
Foreign ee Rates, Weekly..... 34 © SIRENS Se cee Ti eh a eS 17 
Foreign Trade, cae Merchandise, Steel-Plate Pockings, Fabricated..... 31 
a eae ane ee SS aaa 6 
Freight Car Loadings ees el ee re re 1 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. ate 
Automobile Production, Monthly.Oct. 1 Freight Car Loadings by a... 
Automobiles, Domestic Sales of..Oct. 15 SR a ree 15 
Automobiles, Factory Sales of...Oct. 29 Gasoline Consumption, Retaii- 
——. New Commercial ln, ORR aan se ee ae Cc’ 
Car Registrations .............. Oct. 29 Gold Reserves of Central Banks 
Automobiles, New Commercial and Governments .............. Oct. 15 
Car a ee 2 ee eb. 26 Income, Cash Farm.............. Oct. 22 
Automobiles, New Passenger Car Income, Cash Farm, by Federal 
Registrations in U.S......... .O 29 Reewerve Dstracts ... «5.22522... Oo 29 
Automobiles, New Passenger Car Income, National Non-Farm, In- 
Registrations i. Pree Feb. 26 MN aa ob eas saa cen eae oe Oct. 29 
Automobiles, New Passenger Car Insurance of 42 U. S. Companies, 
Registrations by Districts. . Oct. 15 ee Ee errr Oct. 22 
Automobiles, goo and Reg- Interest Rates and erunees In- 
istrations of, Monthly.......... Oct. 15 dex of Bond Yields. ............. Oct. 8 
Automobiles, Wholesale Sales of.Oct. 15 | Machine Tool Orders ............ cet. 15 
Bankers’ Acceptances and Com- Member Banks, Excess Reserves 
mercial Paper Outstanding.....Oct. 22 () eee Oct. 22 
Boot and Shoe Production........ Oct. 8 Metal Prices ........-.....-.s..ees Oct. 15 
oe OE aaa Oct. 15 | Monetary Gold Stock, U.S....... Oct. 22 
Brokers’ Loans Ratios............ Oct.. 22 Money tes, Foreign Satins tense Cae Oct. 22 
ts rma Oct. 15 Oil Supply and Demand.......... Oct. 15 
Capital Issues, New.............. t. 15 Pneumatic Casings, Monthly..... - 24 
ct. 


Portland Cement 























Progucnon OF .. 5... ........ . 8 | Postal Savings, U. S............. Oct. 29 
Coke Production, Month] Oct. 29 | Prices Received and vane by 
Construction Contracts warded, IE in nso Sable nck. basaein ede Sept. 24 

eer ER EE Ae. t. 22 Railroad Earnings ............... Oct. 15 
Construction Contracts Awarded, Railroad Earnings and Freight 

Physical Volume of............. 29 Car Loadings, Gross............ 15 
Construction Contracts Awarded, Railway Equipment Orders, Do- 

by Types of Construction....... Oct. 15 mestic, Monthly ................ Oct. 15 
Construction Costs, Monthly...... La ent Economic Changes........ July 23 
Construction Costs, uarterly....Oct. 15 | Refrigerator Sales, _—— sececcaia Oct. 8 
Cost of Living, Mont | EEA * Oct. 29 Reserve Bank Credit............. Mar. 19 
Cost of Living, Quarterly......... 13 | Retail Food Prices. . Dr anti watee SRaoe ct. 22 
Cotton Consumption by Teck ay Retail Prices of Department 

Reserve Districts ............... ct. 22 I oor S v3 crc tweens scenes aed - 2B 
Cotton Movement, Monthly.......Oct. 22 | Rubber, Crude, Monthly.......... Oct. 22 
Cotton Spinning Activity Roath was wee Oct. 22 Sensitive Commodity Prices, The 
Debits to Individual Accounts....Oct. 15 Annalist Monthly Index = Oct. 29 
Demand Deposits, Turnover of..Oct. 22 Short Interest—N. Y. S. E........ Oct. 22 
Department Store Sales by Fed- rae Oct. 15 

eral Reserve Districts.......... Oct. 15 | Steel Castings, Commercial....... Oct. 15 
Department Store Sales and Steel, Fabricated Structural...... Oct. 29 

ERE eae es! Oct. 15 Steel Ingot Production........... Oct. 8 
Electrical Goods, Orders Booked Ree Oct. 15 

ROE, SOUEWONEY o.oo n ee sccess cine ais ug. 6 | Treasury Receipts and Expendi- 

Factory Employment and Pay- nt ROR ET rer errr Oct. 15 

i AERA S EPS EI ES Sara ct. 15 | Unemployed, Estimated ......... Jan. 22 
Failures, Commercial, Monthly...Oct. 15 Wholesale oe Prices, In- 

Foreign oem U. S., by Eco- dex of, U. S. < . Reeeeae ee ct. 22 

RI OPC re t. 22 Wool RLS aly Ree aN eset eee Oct. 15 
—— Trade, U0. B.., by Princi- Wool Machinery Activity......... Oct. 15 

pal Regions -Oct. 22 SEE 2 c.akocucwendaeens canecen Oct. 8 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1937. —— 1936. 
Qet. ., =. Ans. July. June. Mey, April. Mar. Sept. 
oo car loadings. . 101. 104.0 100.2 108.9 101.7 100.2 94.7 
Lo eee ‘o10n 3 106.0 111.5 114.7 106.8 113.9 101.0 99.7 99.7 
Misnelianeous ee *92.2 96.1 96.8 98.7 96.9 106.4 102.0 100.4 92.2 
Electric power production.....*104.7 4106.6 108.6 1069 106.4 106.8 105.4 105.0 104.9 
Manufacturing .............. ..e. *114.5 4124.30 117.4 114.3 117.3 114.9 1166 110.9 
Steel ingot production. isto 111.0 124.8 114.4 99.8 113.9 107.6 04.0 108.7 
Pig iron production. . . 109.1 135.5 132.7 127.2 110.1 117.2 116.0 116.9 107.5 
Sere ae .. 4114.0 125.6 120.3 133.5 125.4 127.4 132.9 124.8 
Cotton consumption ... 131.2 143.9 137.2 148.5 135.3 136.7 145.8 137.2 
Wool consum fen 88.0 98.2 82.7 103.9 118.0 123.4 137.3 112.1 
Silk consumption ion 68.2 65.2 65.8 79. 77.2 84.0 71.4 87.2 
Rayon consumption .... ; 83.0 103.4 112.1 126.5 121.6 119.0 112.0 100.3 
Boot and shoe production. . ey -.-. 125.0 129.8 130.5 130.0 123.3 147.2 132.5 
Automobile vroduction ..... *122.2 129.9 147.2 122.8 125.6 125.6 114.8 114.1 91.6 
Lumber production .......... "74.8 82.8 880 9.0 963 92.1 85.0. 81.1 87.7 
Cement production ......... 62.8 66.3 63.5 60.2 67.9 75.1 81.7 70.2 
NN  Saricion wiceus's eis wees ada 89.8 89.8 9%.7 93.2 94.6 95.4 81.1 77.7 
Zinc production ............. 89.8 89.8 95.7 93.2 946 95.4 91.1 177.7 
Lead production ae = 81.7 90.3 100.4 87.6 8.7 897.3 88.8 70.9 
Combined index .............. .. *106.7 111.0 108.9 106.7 110.0 107.0 106.8 102.9 


For monthly figures on the combined index back to January, 1923, see THz ANNALIST 


of June 26, 1936, page 943 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


Estimiated for 


Entire Industry 


(Thousands of barrels of 42 gallons) 


Crude Runs to Stills— 





Week Average §P. C. of Cracked oe Stocks. 

Ended Daily Capacity Gasoline tCrude {'Gaso- Gas and 

1937. Runs. Operated. Production. Petroleum line. Fuel Oil. 
Sore ee 3,4 86.0 778 308,666 70,782 108.209 
Se 3, 83.1 745 308,342 69,216 108,597 
ON Be eer 3,34 83.0 745 309,107 69,087 109, 
PMTs 08 Gove duncan auck 3,415 85.0 730 310,019 67,260 110,493 
PES IIB S 5 5.55 scene ceed 3.425 85.3 755 310,923 66,997 112,111 
Se eee 3,445 85.9 755 311,292 67,048 113, 
SS ee 3,455 86.2 795 879 66,456 114, 
| eee 3,400 84.7 775 310,180 66,057 116,178 
2) a EAS er 455 85.3 780 308, 65,620 6.472 
ES Es Gs eawhadonn ese 400 83.7 780 309,711 65.266 117,076 
5 ey 3,350 82.2 770 309,634 65,532 442 
SS) ae eee 3.380 83.0 790 308,472 65.760 119,155 
SIRS on news nce 3,380 83.0 ee 66,554 119,634 
Oe ee rere | 3,345 82.1 ee oe 66,836 121,070 


tEstimated from U. S. Bureau of Mines data. 


ing both finished and unfinished gasoline. 


§For reporting companies only. {Includ- 











9 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 





Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation tion 

1936. (a) (b) (a/b) 

Oct. . 96,512 94.0 102,672 
1937 

Aug. ......116,317 97.4 119,421 

i? ... -113,679 93.2 121,973 

ys .. 93,311 95.0 98,222 

10 
PIG IRON (8) 
Active Biast— 
Furnaces. § 

--Production (Tons) Capacity 

Daily per Day 

1936. Total. Average. No. (Tons). 

Oct. . 2,991,887 96,512 155 94,140 

ee 2,947,365 98,426 160 96,547 
1937. 

ae 3,410,371 113,679 191 115,420 

Oct. .......2,892,629 93,311 181 110,260 

Ce Oke eye 151 ee 


§First of month. 





il 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 
Business 1914— Paper Bond Stock Prices 
1936. Activity. 100.) Rates. Yields. High. Low. 
Oct. ....108.2 119 -1% 3.47 14.97 14.42 
1937. 
Aug. .. 111.0 128 1.00 3.59 15.46 14.76 
Sept. ..+106.7 128 1.00 3.65 14.83 13.19 
Oct 1.00 3.72 13.67 11.31 


For figures from January, 1854, to Decem- 
See, 1933, see THE ANNALIST issues of Feb. 

1934, page 274, and Feb. 23, 1934, page 349. 
Yor chart Ey F — —- period see 
pages 106 and 107, . 22, 1937 





12 
FOREIGN TRADE (5) 
(Thousands of Dollars) 


a ee 











{Merchandise : 
Total exports.. 296,729 277,668 220,539 
General imports 233,361 245,707 215,701 
Excess ....... +63,368 +31,961 +4,838 
Gold: 
Exports ....... 129 169 42 
eee 145,623 105,013 171,866 
Excess ....... —145,495 —104,844 —171,824 
Silver: 
eee 285 278 204 
ROOTES nw. 505s 8,427 4,964 8,363 
GOONS 0.0605. —8,142 —4,686 —8,159 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 


tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 





13 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST, 1923-25 — 100) 


—~-1937-——- ——-1936-— 
Em- Em- 

ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. 
) st SE ee 98.6 95.6 889 77.8 
February ......... 99.7 95.6 87.2 173.2 
PR! 100.7 98.8 87.5 75.6 
SS 64Wa ya cetiewe 101.9 102.4 888 77.9 
RRS 102.2 103.0 89.8 79.5 
SERRA S 102.6 103.7 90.2 81.0 
9 Saree 103.4° 105.5 924 83.3 
OO EE 101.8 4104.6 93.2 83.4 
September ........ 99.6 99.2 93.0 81.8 
So, a 94.2 86.4 
November ........ 96.5 91.0 
ecember ........ 99.0 96.1 





14 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 






Western lytic Steel Straits 

Lead. Zinc. Copper. Scrap. Tin 

1936. ql) (2) (3) (4) (5) 
October ...... 4.49 485 9.68 17.98 44.94 

1937. 

January 5.85 5.86 12.55 19.25 50.89 
February -6.09 6.43 13.46 19.69 51.94 
March . -7.05 7.38. 15.87 22.77 62.71 
April -6.03 6.99 15.22 22.54 58.99 
May -5.85 6.75 13.87 19.69 55.63 
June < -5.85 6.75 13.87 18.50 55.84 
July ... 5.85 6.93 13.87 19.53 59.31 
August 30 7.20 13.87 21.46 59.40 
September ...6.23 7.18 13.65 19.51 58.62 
Octever ...... 5.56 6.09 11.93 .... 51.46 
(1) Average dail rice, cents per lIb., St. 
— . (2) 7 i y daily, Eice, cents 
agg t St. Louis New York 
b. refinery; cents per s (4) Heavy 


melting steel, Pittsburgh dollars per ton. 
©) Average Prices, conte’ per Ib., . rompt 


raits, N. Y. §Blue Eagle pric i 
Connecticut points. —— Gelivered 





15 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 

a in awe 2. OF Oe 
Locomotives ....... ast. ; 10 
Freight cars ........ Es 6 
Passenger cars ..... 5 
Rails (tons) 5,075 


*Subject to revision. +Revised. 
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16 — 3o 
NEW YORK TIMES WEEKLY BUSINESS INDEX AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
orion Steel Mill "i = Automobile Lumber Cotton Mill vened Te eee 
i le e wer uw! le umber t n 
Misc. Other. Activity Production. Production. Production. Activity. Index (Thousands of gross tons) 
Effective weights. 18 z 25 20 10 10 3008 i936 “ons. aeg. Atlante. ‘Hook. dees. mona ‘Gome 
—— weigmts. .18 ae saad = = = i 54.44 2066. 5.58 —-7.40 371 01 102.67 
: 1937. 
yy Diecaiuuess 9.33 101.4 106.8 103.8 78.5 82.6 131.5 101.3 August, - 193 See 0.16 24.23 831 9.26 535 5.38 119.42 
° RE [vec enteaieuaiae ’ : 1 . 
Sh) dics sneeans 90.5 102.2 94.3 104.1 159.3 76.1 123.6 101.3 % ; wr 36 
(9 SSI rpeatieeae 89.6 100.0 90.1 104.4 157.1 76.9 113.3 tong | Cctober .................. 4.08 — _ —_ — —_ — 
‘ eM nn caipa +85.4 +97.1 81.3 103.6 139.6 $78.3 $121.2 $97.8 §Includes some districts not shown. 
PG: Qa 8.6 ue eas *87.3 *100.0 74.6 102.1 116.9 *68.0 114.8 *95.4 2 
17 FABRICATED STEEL PLATE BOOKINGS (5) 
RATE OF OPERATIONS IN THE STEEL INDUSTRY (Tons) 
pe As Estimated by a Refinery Tank Cars Stocks and 
——Dow-Jones———. Amer. Amer. Oil Storage Materiais and Gas and Blast Miscella- 
Week U. Ss. Week Be- Ironand Week N. Y. Iron Metal 1936. Total Tanks. Equipment. Holders. Furnaces. neous. 
| Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. MIN ook s Sacesiccace 35,033 9,446 3,727 1,016 923 19,921 
1936. 1 
Nov. 2.. 68% 78 74 Oct. 26.. 74.3 Oct. 31.. 7 74 Oct. 27.. 74 73 oS eee ee 7,726 3,176 394 652 15,532 
a 9.. 68 79%, T4% Nov. 2.. 74.7 Nov. 7.. 7% 75 Nov. 3.. 74% 74 August - ATS ORES +31,763 +4,750 3.097 m4 291 123.351 
} RNs dived euncaweasa j : x ¥ 
\ Oct. 18..49 Tl 61 Oct. 11.. 63.6 Oct. 16..63 62 Oct. 12.. 63% 64 — 
' Oct. 25. .+45 +64 +55 Oct. 18.. 55.8 Oct. 23.. 53 55 Oct. 19.. 55% 56 32 
Nov. 8. = 7 7 ee = xe Ro se - na « D | > INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
ie ais aN i Hi vais . rig : : (Adjusted ior seasonal variation by the Federal Reserve Board, 1923-25—100.) 
i8 25 Trans- Stone 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) Iron —— Non- Lumber Clay Leather Food Tobacco Paper 
, 1 and Ma- tuip- ferrous and and Tex- and Prod- Prod- and Chem- Kub- 
Ost z3, os Osa’ “trie tight and yeh oo coe 7S oe 1936. Steel. chinery. ment. Metals. Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
Grain and grain prod. 36,088 35,923 33,022 imports. not include power Sept.. 796.8 #106.8 +100.8 102.5 58 66.1 102.6 91.4 113.3 61.7 102.7 1185 95.8 
BEE, ob cn cansauas axes ites ar'ais generated by traction companies) -. ; 1087 as ag 4 ns a 1ee2 52 4 by a3 2 96.6 
~ al batwevavamessbuden a 5 . Aug.. 115. u 3 D. ' - 107. 127.2 99.8 
Sekine aca 8, OSM 30500 | ween een & kilowatt hours) Sept.. 1084 1302 1235 113.7 69.2 705 100 90.0 1147 6C2 1078 1274 982 
Forest products ...... 32, 37,227 301 | Ended: 1937. 1936. 1935. 1934. 
Se 1990 50,103 49,766 | Sept. 4.2,320,982 2,098,924 1,752,066 1,564,867 33 
Merchandise, i, ¢. i, .169/231 169,791 171,093 Sept. 11.2,154,276 2,028, 1,827,513 1,633,683 FOREIGN EXCHANGE RATES MONTHLY 
Miscellaneous freight .308,882 326,350 338,847 Sept. 18.2,280,792 2'170:807 1,851'541 1°630'947 
"Sax’ "sae "ome’ "aaq’ (Average daily cable transfer rates) 
Sept. 25.2,265,748 2,157,278 1,857,740 1,648,976 
Carloadings (total)...773,353 809,944 816,242 Oct. 2.2,.275,724 2, 169,442 1,863,483 1,659,192 SWITZER- 
Week ended Oct. 30, 1937: Estimated total Oct 9.2,280,065 2,168,487 1,867,127 1,656,864 LONDON PARIS ITALY LAND GERMANY HOLLAND CANADA ARGENTINA JAPAN 
85,000; corresponding week in 1936, 814,175. Oct. 16.2,276,123 2,170,127 1,863,086 1,667,505 (Pound) (Franc) (Lire) (Franc) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
Oct. 23.2.281.636 2.166.656 1,895,817 1,677.229 $Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187 $0.84396 
19 | Oct. 30.2,254,947 2,175,810 1,897,180 1,669,217 1936. 
SUMMARY OF IDLE CARS (19) | Ne sss 4.8992 -046640 .055350 -22993 -402465 -536500 1.000337 -279538 -286358 
——_——Period Ended———_. 2 : 1937. 
. Sept.30, Sept.14, Aug.31, Aug.14, | ELECTRIC POWER PRODUCTION (12) | aug... 4.9635 037519 052625 22969 402190 551640 999869 302192290719 
1937. 1937. A 4 (Thousands of kilowatt-hours) Some. .... . 4. — .035192 .052625 .22971 -401330 .551654 -999904 -300480 P 
Idle cars.... 39,112 63,719 61,067 63,927 By By 2 es d -052625  .23035 401678  .552942 1.000236 .299640  .288760 
20 1936. Water Power. Fuels. Total. siaas on new gold value. 
September ...3,026,436 6,694,371 9,720,807 34 
ESTIMATED AUTOMOBILE 1937. FOREIGN EXCHANGE RATES WEEKLY 
Week PRODUCTION (10) Julyt ........ 3,357,379 6,985,081 342,460 (All quotations cable rates unless ee ppoted) 
; 1934 August} ..... 3,262,485 7,369,440 10. 631, "925 ee ni 
Ended : = = = =_ | September |. .3:168.328 7,062,324 10'230/652 Oct. 90, 1987. Oct. 23, 1937. Oct. 31, 1936. 
Sept. 18....... 30,150 33,615 12,600 38,329 Fi for 193 i oan Par. Country and Unit. High. Low. High. Low. 
gh See 28, 15,764 15,994 37,234 | Note: Figures for 1937 exclude production | 599397 ENGLAND (sovereign).. S61) $495): $4.95 $4.88 7 
eS eS id wes 44, 22,800 24,770 18,998 | of electric power by manufacturing plants, | "9397 AUSTRALIA (sovereign)... 3.97. 3.96 3.91 3.91 
> a Saad 71,958 39,345 31,643 25,401 | and therefore are not comparable with 8.2397 SOUTH AFRICA (sovereign) 496% ia . “ ry y 
Oe Mai ses 89, 48,095 44,416 29,069 | those of previous years. : FRANCE (franc)............ 0339; ; 0464 
. Mec ages 91,905 .740 62,015 23,626 ,r & - &. =P SEE te ‘525% ‘Cs26t : Saal 
Oct 90,155 985 76,740 17,116 27 -40332, GERMANY (reichsmark) .._ .4019) 401 -4016 -4023 é by 
THE ANNALIST WEEKLY INDEX OF -68057 HOLLAND (fiorin).......... .5530 $808 .5530 -5528% 5418 .5390 
21 SENSITIVE COMMODITY PRICES 1.693% CANADA. (dollar) Redeate dacs 1.0003 1.0000 1.900 1.0001 1.0009 1.0000 
‘Whole- Sensi- ol MP ce cccscececs ‘ ‘ -168844 i ‘ -1683% 
ENGINEERING CONTRACT —_— tive ; SWITZERLAND (franc) .2312" .2304 .2310 .230 a 2298 °° 
AWARDS (14) Steel Price Price 9220 GREECE (drachma) Raaaaete =. 0090" 9091 0091 0089 008944 
1936. Scrap. Zinc Aver. Index. Index. “ Pee ‘ ’, . : : . 
(Average per week, thousands of dollars) | 10°. “i3s'3 «880 41131 1165 971 ‘4537 DENMARK (krone)...... |. ‘2218 2210" ‘2215 ‘2210 (2186 ‘2180% 
1936 Federal poo Public. Private. Total 1937 4537 NORWAY (krone)........... .2495% .248714 2492 -2487 .2461 -2457 
eral. ic. ° le 5 . 
— Seeeee: 4,326 24,573 127,051 15,129 44.028 | Oct. 12. 135.9 1142 1250 1221 1024 | 23884 AUSTRIA (schilling) ....... 1906 1985 1686 lee 6.18782 
1937. Sct Bee Oe eS otisns «otee | | (eats EZECHOSL:V'KIA (crown). 0% 9500% 05504 085% ODA 0854 
pO ee 4,948 20,964 25,912 16,605 42,517 Nov. 2. 120.7 1042 1124 *1202 *°935 -0298 SLAVIA (dinar).. 6: 4  .0233 0233 0235 0234 0233 
| Sept. 6 sene 5,355 19,834 rt = pa 42, = ; é Seenen - Sane ‘Statistics one: yo RUE DEA (encado) eohawnde _— = = -— ro — 
’ - Pec accccoscess - - é - d 
seas lle hagas 3 438 18,183 (1926-100) Soeverted to 1913 base, by multi- -2061 HUNGARY (pengo).......... 1977 .1976 1977 1977 1980 .1980 
(Total per week, thousands of dollars) plying by 1.4327. 22 .0426 res Saaas Bssaeue 4 — = = .0216% .0216 
Week ended: MONEY RATES IN NEW YorK city | ‘©8 TUOTA Gore isiiver dotlar) 3109 (3102 «= (3109S (302s “3051 «Ss 3044 
1,983 15,077 17,060 17,099 34,159 ——Call Money—— 60-90 4-6 90- ..-. SHANGHAI (silver cones. -2950 -2949 .2955 . .2966 .2963 
‘3: 31079 is "186 18, "865 25,081 43, 946 pa Day Mos. Day -5000 MANILA (eee peee) OE 5025 -5020 5025 5020 5030 5025 
') 45640 22'476 27,116 35,750 62,866 §Time tCom. §Ac- .9613 STRAITS EMENTS 
" 9'949 10,553 13,502 8,925 22,427 1937 ‘als. High. Low.Last. Loans. Paper. cept. (dollar) onda eeeseese -5830 5818 5831 .5818 5750 5750 
Siceadines edi Oct. 28.1 1 1 1 ig 1 rs 84396 JAPAN (yen) ............... .2895 2885 2889 .2883 ; .2860 
Four-day 2 oo = i ae, ee SI ee. : : 1.6479 COLOMBIA "god peso)..... -5400 .5350 5400 .5400 5575 5525 
MEMBER BANK CREDIT Nov. 1.1 1 i i 1% 1 on Free inland’ :: 2985 29753000 297527902780 
(Adjusted for seasonal variation) Nov. 2—Holiday. : .0825 (paper milreis)..... 
"(Millions of dollars) Nov. 3.1 1 1 1 1% 1 te Free inland... 0570 «05650575 (STO (08H «5S 
All Other Loanson _Invest- tBest names. §Asked rates. .2060 CHILE (gold Pe are .0519 .0519 .0519 .0519 .0519 .0519 
1936. Loans. Securities. ments. Po Dy ee -2525 -2512 -2525 2525 fAT5 2425 
peer. 5,379 3,178 14,045 29 1.7510 URUGUAY (gold peso)...... -5875 5800 -3900 5875 5400 
™ 1937 BRITISH EXCHANGE RATES ON PARIS 440 MEXICO (silver peso)t...... -2780 -2780 2780 -2730 2788 .2788 
po eee 6,610 3,367 12,465 EXCHANGE tDemand rate. 
September ......... 6,650 3,293 in (In francs—average price per day) 35 
October ............ 6,632 3,105 x sin 1937 | FOREIGN EXCHANGE RATES DAILY 
23 ge Ratios ae. any a A Ri Cable Transfer Rates 
ee ae a eae . 1.1 5 
\ GOLD AND SILVER PRICES 2:147.153 149.995 132.837 |... 128.857 110.607 Hon HA Ke Aw oe 
' Hd. us ve | 28. .... 147.383 144.530 132. 865 132.893 110.533 4.96% 4. 4.954 4.96 4. 
Week, —— Ga 29. «... 147.247 144. 50 1391890 i 4.97 4. 495th 4. 4.95%, 
Oct. 23: London. alent. ury. London. N.¥. | 37. <--> 7-260 44-970 190520 132.800 ‘os3e% “ost tase ‘0336% 
High ..140s 8d 34.82 35.00 20d tite .0337' d .0337 .0337 .0336% 
Low ...140s 4%4d 34.80 35.00 19%d 44%c 1937. —— 05: 05: i 0526: 05264 
5 Oct. Ee gntet 150-420 149.765 105/595 104.757 j ‘Oo26 52645 
High ..140s 8d 34.84 35.00 194d 44%c | Oct. 9........ ki 4 % E d , J ‘ 4 
; 00 19%d 44%c | Oct. 16.. ..... 149.765 146.983 .073 1 p 401 -401 401 4017 
Pgh Made tha 485 3500 oa al 2 Be 146.830 146-210 105.347 104.940 4021" 4019" “4019 “4017 Soir” 
: i eae . V -4022 d -4019 4017% 4017 
High ..140s 7d 34.90 35.00 194d 44%c “5530 : ; "5530 55291, 
w ...1408 B85 35.00 19d 44% Se gine eee: a 
24 ast, iy tert Sa 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 1692 10936 1601 4 u — 
(1928 — 100; adjusted for seasonal variation) -1695%  .169 1691 a -1688%, 
{Same .2312% -2314 -2312% -2312 .2307 
; Month .2309 -2311 .2311 -2307 -2306%, 
Sept. a July, June, May, April, Mar., Prev -2312% .2312 2312 2311 2307 
World :t sk. 1937. 1937. 1937. 1937. 1937. 1937. Year. 1.0003 =: 1.0001 1.0001 1.0004 1.0003 
Nae U. S. ee cone See 10.4 110.6 112.2 112.0 111.3 103.2 1.0003 1.0001 1.0001 1.9003 1.0001 
Not including U. AS . Pee <0 “ae 117.0 117.5 116.9 116.4 114.9 108.4 1.0003 1.0001 1.0001 1.0003 1.0003 
— SEED sc dateeeecserescres 100.8 106.2 103.5 103.5 107.1 107.1 107.1 98.9 “2896 2893 (2895 “2393 "2887 
Cee ie nega von sas eb ends ss were 108.0 111.1 110.9 107.1 109.4 103.9 98.3 -2975 -2975 -2975 -2980 .2980 
Gaited: ree one 121.0 118.8 120.4 119.9 116.7 118.3 7“ tClosing rate. §Demand rate. 
EE aus van setecgts €505 645400 uki ut ini we Rx ae Ay. 
re ee a “6 192.0 190:9 185.0 192.1 169.2 SOURCES OF DATA 
IR eo ck rk ees cen wnd ¢paew ed oe me 11 ; 3 , 5 - (1) Railway e. (2) © smmercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
PMI oie odc pete eieeccaess *86.7 88.9 = ane ue ea et ration. (4) pGdove) Rea ‘rve Board. (5) United States Department of Commerce. > 
hile Ree een ee vem ee 149. 1S «1084 «dana 79.9 nited States Department of Labor. (7) Edison > Institute. (8) The Iron Age. 
| Czechoslovakia ....... ... 104.8 is 3 484 473 1451 American Institute of Steel Construction. (10) Ward’s Automotive Reports, Inc. ap 
Denmark LR ITES 144.0 1451 a3 ry 1510 1372 1169 | DUN & Bradstreet’s. (12) Fed. Power Comm. (13) The Wall Street Journal. (14) Engineer- 
Wintees ....... oa nai 1%. +4 8.0 93.6 717 ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
| Netherlands ......... 100.2 1063 1 9 Le. 1337 1421 1284 Institute. (17) Aberthaw comoens (18) American Petroleum Institute. (19) American 
Norway (not adjusted). 146.3 126.3 148.4 op ye 4 | Railway Association. (20) United Sates Department of Interior. (21) Silk Association of 
Poland ..........++.:++++-eeeees 87.2 86.4 84.3 by a waa tee America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
NONI ow p55 <sptcee te <'s s csecnsts.« 158.4 157.0 157.0 154. : ‘8 142.6 | Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
tExcluding Russia. General business activity. {Month in previous year correspond- | Life Insurance Presidents. (27) Bureau of Railwa momics. (28) Interstate Commerce 
to most recent month shown; ‘——— — For back figures for world production, | Commission. (29) Rubber ees Association. & Bureau of Agricultural Eco- 
ing, 1936, see THE ANNaLIsT of Aug. 20, 1937, e 295. nomics. (31) American Appraisal C *Subject to revision. +Revised. 
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Cal. Wks. 
Oct. 28- Oct. 29 - Oct. 30 Range. ——-—Nov. Lb - - Nov. 3- . 
—_ Low. Last. High. Low. Last. High. Low, Last. High. Low. High. Low. rr a 26 63 
90 Stocks ... 47.4 48.4 50.8 48.8 49.7 50.0 49 49.8 50.8 44.0 49.2 48.0 BS 484 660 463 
72 Industriais 164.7 157.3 160.5 168.6 161.9 164.6 165.8 163.1 1681 168.6 146.4 163.2 159.5 161.0 140. = o 
rid 31.2 29.8 31.0 33.3 31.4 32.5 32.4 31.7 32.1 33.3 26.6 31.7 31.0 31.3 31.0 29.4 29. 
$l aS xin 77.4 73.0 75.1 79.2 76.2 77.1 78.0 76.4 77.4 79.2 64.3 76.0 74.5 15.4 15.7 70.4 90.7 
5 Motcr accessories. 46.0 38.4 39.0 40.9 39.5 39.8 40.2 39.5 as 08 8 ine ty 33 oa ive ino 
3 Aviations 19.8 18.5 189 20.3 192 194 19.8 19.4 19. 3 15. 19.6 189 19.2 194 17.8 180 
* Goliding ...........- 42.4 40.6 41.4 44.0 41.4 42.4 43.0 422 426 44.0 38.2 y Y : 41.2 38.8 39.9 
t Chemicals .......... 128.3 122.5 123.4 128.6 124.3125.9 125.9 124.9 125.3 128.9119.7 124.0 121.6 122.0 122.8 21.0 21.6 
4 Nonferrous metals. sie 54.6 51.9 53.3 56.4 53.9 55.2 55.4 54.4 55.2 56.4 48.6 es 8 pe se ry Pose 
1 Foods ....... ee ee EW, 31.2 30.4 30.7 32.1 30.8 31.7 31.7 31.3 31.7 321 299 31.4 30. i 7 30.0 30-1 
| elena 336i Bi Ws Be we So me me HS BS SESS Se Bt Ss Bs 
era h h ; 31. YJ J 30.2 30. 30. i 4 ‘i r vi , iY k 
2 Sugars equipments 62.2 59.0 60.6 63.8 61.6 62.5 62.5 61.2 61-9 63.8 53.6 61-2 9.0 60.6 60.0 56.8 7 
4 Farm equipments........ 68.7 63.8 65.9 69.1 66.3 67.0 68.4 67. 7 «ed 385 Sey See he oe oe ee 
4 Oifice equipments... .... 30.5 29.0 29.5 30.9 29.5 30.2 30.7 4 3 at ae mi aa me a oo 
4 Railroad equipments. cg 24.9 23.6 24.1 25.1 24.2 24.6 ow =. 4 oi aes ok Se ue os ona aha 
aoe. 2 ioe dit i382 al 427 430 a22 428 4382 380 BS 43 abe AGB BOT 388 
3 Rubber and tires.... 38.6 36.3 37.5 41.0 38.1 39.8 41.3 39.2 41.3 41.3 30.4 39.5 38.1 39.2 38.9 35.1 35.4 
OS ear aaa 29.6 28.6 29.3 29.6 29.1 29.3 = os oe os oe —oaes. oe a3 2 
4 Standard Oils......... 30.2 29.0 29.5 30.8 =? -4 as ag -* BE 4 a 30-0 Hy are Lg 
4 — Se Se eee ee 58.9 56.4 58.5 60.7 58. 3 9. -7 59. LS 776 OS We ee ooo es ee 
8 Oils .. : oes 89.1 §5.4 88.0 91.5 88.2 89.8 90.0 88.8 90.0 91.5 7G $93 811 $82 S79 $28 834 
10 Rails .... 36.4 34.3 35.3 37.9 35.5 36.7 37.1 36.0 36.3 37.9 31.3 $5.7 $4.7 35.1 34.7 32.3 32.6 
PURPEEEEEOO: onc nie sew ans 20.6 19.7 20.1 21.2 20.1 20.7 20.9 20.5 ) ke e i : i it i R 
Note: These figures are enaiinhie each day in The New York Daily Investment News. 
: . 4 N.Y. TIMES BOND MARKET <a 
The New York Times Stock Market Averages prin tncaseapacenles”  ~rsanae 
MONTHLY HIGH, LOW AND LAST High. Low. Last. High. Low. Last. 
_—--25 Rails——_—_. -——25 Industrials—, --—-50 Stocks—— | Jan. ...90.%4 89.55 89.66 87.15 84.37 87.14 
i j Last Hich. Low. Last. | Feb. ....90.05 88.84 88.84 72 87.17 88.31 
1936. High. Low. Last. High. Lew. st. ig’ . : i 89.09 86.75 8724 88.65 8711 87°23 
October .. . 4745 43.74 45.85 232.21 219.58 231.67 139.64 131.66 138.76 | Apr. .... 8675 84:74 8519 87.61 8556 Sosa 
1937. | May .....85.82 84.88 85.03 86.78 85.72 86.78 
January 44.71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 pw A "$520 82°61 83.04 8741 86.73 87.03 
February 46.57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 1: 22 | Suly 2.8477 83.32 84.21 87.63 86.91 87.63 
March 51.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 | Aus ‘"')'g4'48 82.77 82.81 88.10 8738 88.07 
April 48.68 43.85 46.19 224.43 206.80 213.07 136. 125. 129.63 | Sept. |. 182.60 79.09 79.75 89.54 8808 89.44 
‘ay . 48.69 44.15 44. 29 203.03 213.82 132.69 123.59 129.22 | Oct. "80.10 74.56 7652 90:21 8940 89.63 
wane ..... 44.95 38.52 39.74 199.84 207.47 129. 120.1 0 | 
July ... 43.21 39.72 41.17 225.98 206.99 244.46 134.50 123. 32. NSW YORK TIMES BOND MARKET 
Septens 0s Bee Oe | Fal «1as2T 1o4ks © 12818 lose 112,94 | AVERAGE (40 BONDS) 
oe peuiber 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 | sien en Indus- Util Com. et 
WEEKLY HIGH, LOW AND LAST | Oct. oe 70.13 93.22 73.26 76.60 we 33 
; } 29° 204.23 191.00 196.61 119.19 110.77 114.45 | Oct. 27...//68.28 92.96 73.30 75.70 — 57 
Sept. ae 33.34 39.36 29.98 197.66 183.44 184.46 115.50 106.83 107.22 | Oct. 28...... 68.52 93.40 73.32 75.94 + .24 
et: 2: 32.45 29.95 31.62 197.70 183.27 193.19 115.07 106.61 112.40 | Oct. 29...... 68.92 93.67 73. 76.29 + .35 
Oct. 9. 31.80 28.49 28.75 193.10 178.20 182.70 112.45 103.61 105.72 | Oct. 30.....- 69.00 93.66 74. re 76.52 + .23 
Oct. 16. - 28.39 25.39 25.63 182.12 168.37 171.82 105.25 96. 98.7 Wk’s rge., 40 bonds—High 76.69, low 75.70. 
Det 33... 28.54 21.35 24.93 176.56 149.90 163.85 101.98 85.62 94. a a aa aa ae oe e 
Oct. 30 27:40 © 24.36 = 26.81 177.66 161.87 173.30 102.53 93.11 100.05 | Nov. J..... ‘flaas “ 
DAILY HIGH, LOW AND LAST Se eee 68.27 93.22 74.07 75.96 — .45 
25.61 25.14 175.93 167.90 170.69 161.26 96.7. 98.41 BONDS SOLD ON NEW YORK STOCK 
Oct, 38. Ho 58.14 24.83 177.66 172.15 174.21 102.53 99.42 100.05 EXCHANGE 
| 27.05 26.62 26.81 174.35 172.23 173.30 100.70 42 100.05 (Par Value 
Oct. 30.. ‘alue) 
=a Geer - 26.49 25.94 26.17 171.73 169.16 169.96 99.11 ‘55 98.06 a 
: -Holida a ‘ ——wWs —— 
one : "25.97, 24.79 24.96 170.03 «163.37 163.99 98.00 «94.08 ~—94.47 iat. Oct. 30, ’37. Oct. 31. 36, 
Tuesday .......... 8.142.500 16,228,900 
- ck Market Averages Wednesday .._.|_; 7/853.525 -11'570.900 
Wess vc lg ‘ a oe aoe 
: —30 Industrials—— ——20 Railroads—— 20 Utilities——— 70 — riday ............ 822, 
mest High E Ww. —. —_. —. ioe. Hi - — Last. Last Saturday .......... 179,050 4,781,400 
....165.387 154.94 157. A f . E k 
Sept 28. 159.26 146.22 147.47 43.05 . 38.79 38.93 25.02 22.73 22.77 49.44 Total, week...... $49,016,175 $66,453,900 
Oct. 2....157.12 146.25 154.08 2.08 38.98 41.06 ‘ 22.90 24.06 51.84 | Year to date...... $2,419,953,750 $2,929,514,500 
Oct. 9....154.63 141.63 143.93 41.36 37.06 37.39 24.16 22.41 22.61 ima. « ; “5,439,100 8.316200 
Sf AS ES BS En ES BA BS Be We | Rev go mod 
Oct. 30: 14132 12856 138.17 35.29 31.61 34.63 23.43 20.65 22.83 Deedes eis 8,967,450 14,984,400 
BONDS 58 s 
DAILY HIGH, LOW ANP LAST | BOND SOLD ON NEW YORK TOCK 
Oct. 28... .138.31 132.58 135.22 34.33 33.09 34.74 22.67 21.64 22.11 45.12 * (Par Value) 
Oct. 29....141.22 13646 138.48 25.39 33.81 34.68 23.43 22.22 . 22.93 46.33 Week Ended— 
Oct. 30....139.08 137.07 138.17 35.02 34.40 34.63 23.13 22.62 22.83 46.22 Oct. 30, °37 Oct 81, "36. 
Nov. 1. 137. OL 135.00 135. 34.28 33.56 33.89 22.64 22.20 22.36 45.40 | Corporation ....... $40°161,000 Sei aab.aep 
Nov. 2....Holiday. s sd 4 : 
Nov. 3....135.49 129.56 130.14 33.69 32.17 32.38 22.28 21.36 21.48 43.46 Dai Government. eg 8,785,900 
Shares Sold, New York Stock Exchange | Total ... $49,016,175 $66,453,900 
MONTHLY TOTALS AND DAILY AVERAGES NEW BOND ISSUES 
_--RAILROADS—. -IND. AND MISC... ——TOTAL——. —— 

5 Total. Av. Daily. Total. Av. Daily. * Total. an Dail k Ended— 
ol cos eeesevee PROD 156,918 40,232,592 1,676,492 43,998,322 1,833,410 Oct, 30," ot 23. Oct, 31. 
nal 3,660,250 166,358 55,015,726 2,500,465 58,675,976 2,666,823 | a = ml $13,000 ee sae 4 
ee She Fens | Ua Taste | Bate Eiko | Beaten manic. sain spain 5.88 
a Bestar Sica ee 3,454,230 6, 31,158; 7320,204 34,613,169 1,466,560 | Railroad .. oe 3,650 9,150 
eo ‘isos “male gauge Ginate | Soh Sees | Tot S68 — 90.80 oan 

= 1,7 A ’ . . ', 5 . 5 pila Big i '. ’ 5 
July Le RG PURE 1,633,180 69,802 19,082,180 815,572 20,715,360 885,374 | Year to date.....1,957,549 1,929.051 3,970,601 
Rawust ......... 1,305,371 35,309 15,915,252 674,329 17,220,623 129 638 + bia : 

September ............ 3,124,760 138,239 30,735,058 1,359,719 33,859,818 1,497, AVERAGE NET YIELD OF TEN HIGH- 
October ... _ 4.586.110 208,439 46,507,271 2.113.755 51,093,381 2,322,194 GRADE RAILROAD BONDS 
WEEKLY TOTALS AND DAILY AVERAGES ain nyt , mr -. 10. see. 
26: Feb. a 353 3.57 3.75 4.28 4.72 5.15 
MR Ce sete 763,610 141,409 6,859,500 1,270,278 +7, 263,110 1,349,020 
Sept Be oe cot 718,360 133,030 7,391,600 ,368,815 8,109,960 1,501,844 pond pcceeae a = 3.77 4.21 5.00 4.97 
SY Rok. i. 641,820 118 856 8,233,243 1,154,304 6,875,063 1 aretee | SPE. ..-----.-. oo 3S Sar te Se & 
Oct. 9. 623,450 115,454 —- 6,300,080 1,166,651 6,923,530 1,282,135 | May .......... Ss iS ie ie 4.53 5.58 
oS eae 844.920 156,467 9.008 985 1.6F8,516 9,854,905 1,824,982 | June ......... er 3 3 408 ies bee 
(TE Se aera 1,999,646 370,304  20,166.1 3,734,472 22,165,791 Sears | See -**- +++: 23 2 22 20 to 820 
Oct. 30.. 1.012.730 187,543 10.177, 380 1,884,69€ 11,190,090 2,072,239 sag ahs velco oS im in in ani 
DAILY TOTALS Ch; RE 3:72 3.47 3.79 4.06 4.65 4.76 
For monthly data from January, 1857, to 
————— —DATLY— cone —-—YEAR TO DATE——. | January, 1934, see THE ANNALIST issues of 
Railroads. Ind. & Misc. Total 2 1937. 1936. Feb. 9, 1934, page 274, and Feb. 23, 1934. 
a .. 193,980 2,263, 58 457,560 348,287,161 294,576, 510 : 
RIT. sos32e eee. 246,510 2,557,230 2,803,740 351.090.901 396,254,430 | AVERAGE NET YIELD OF TEN HIGH- 
Oct. 30.. 67,080 646,830 713,910 351,804,811 396,987,790 GRADE RAILROAD BONDS 
SL Eee ieee siiday 934,750 1,029;210 352,834,021 398,594,200 | — a. “x an ton oe 
ok : ry ay. r 2 , | m . : q E 
See 5,440 1,588,700 1,734,140 354,568, 161 401,888,510 | July 3-33 = 372 4.92 4.50 5.53 
BONDS SOLD ON NEW YORK STOCK EXCHANGE | July y..-257 3.52 3.70 4.04 4. 5.14 
Cc oth AP peg ap Foreign. Total | July 31. . 3.56 3.52 3-75 4.02 4.46 5.06 
1936. Sorporation. 7. a y a | ug. ee ‘ : i 4 4 
283,448,000 22,483,500 31,134,000 337,065,500 | ane. 14:/'357 3.52 375 416 444 4°91 
| Aug. 21...3.61 3.52 3.79 410 4.48 4.76 
mig Bathe 6 RO UREA | aa aS Ge te te ie te 
66,528,000 124,908,300 30,617,000 422'053' Sept. 11...3.66 3.48 3.76 4.25 4.57 4.79 
204,681.00 51.921,800 28,334,000 ‘936, | Sept. 18...3.66 3.49 3.81 416 469 4.71 
137.799,000 30,342,700 20,749,500 178,891,200 | Sept. 25...3.68 3.48 461 4.16 4.34 4.76 
139,989,000 14,032,900 24,618,500 178, 640,400 | Oct. 2...364 3.47 3.80 412 468 4.78 
‘emron = waae = Bae mee | ot ae oe oe ie is te 
, , . , L 9 . o = oO e he . | . 
September. 139; 569,000 15,744. 25,937,000 181,250,400 | Oct. 23...3.74 3.47 3.78 403 4.72 4.81 
Ortober 184,522,000 14.462.275 28. 307,000 .291.275 | Oct. 30...3.80 3.47 3.77 4.04 4.78 4.87 














1927 


Net 
Volume. Last. Chge 


Week ended Oct. 30, 
ee 343,500 
a, Se ES SASS 294,700 

a ee y 
Paramount Pictures ....214,700 
Republic Steel .......... 3,600 
N. Y. Central.. 180,700 
CO ae 1,500 
Eelctric Power & Light. *155,600 
Socony-Vacuum ......... 129.100 
sono 5 Electric ........ 119,000 
REESE EAS - 114,200 
Montgomery ot ee 110,200 
Bethlehem Steel ........ 110,100 
International Nickel ... .100,800 
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AVERAGE 
OF 72 INDUSTRIAL STOCKS 





1937 : 1936—__—_— 

High. Low. Last. High. Low. Last. 

Jan. .....241.6 224.2 240.8 188.3 170.9 185.9 
Feb. .....249.9 238.5 242.6 196.8 184.3 192.0 
Mar. ....253.8 231.1 242.5 200.6 185.5 199.6 
Apr. .-242.9 215.1 224.8 204.7 172.8 179.5 
ay . -229.0 210.7 223.3 189.6 172.8 187.6 
June .-225.6 205.4 213.1 197.8 182.5 192.0 
omy ....- 235.0 213.0 233.0 208.7 188.5 205.0 
Se 239.0 217.9 221.1 210.5 197.1 206.8 
Sept ..219.6 174.4 186.4 210.5 197.1 206.8 
Oct. 187.3 127.8 165.1 224.0 208.4 222.3 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 


——---—1937—_-___ —1936—_- —. 

High. Low. Last. Last. ‘High h. Low. Last. 
re 90.2 96. 6 704 76.6 
Feb. ..... 100.3 95.7 97.4 80.9 75.8 78.9 
Mar. ....101.7 926 97.2 823 761 819 
Apr. ..... 97.2 86.0 89.9 83.9 70.8 72.1 
y..... 91.4 841 89.1 77.5 70.6 76.7 
June -- 898 818 849 80.7 744 78.3 
July -. 934 84.7 92.6 849 76.7 §3.4 
aa. -. 94.8 86.5 87.7 85.5 80.1 84.0 
Sept. . 87.0 69.1 73.9 86.7 82.5 84.8 
ee 74.1 50.5 65.3 90.7 84.3 90.0 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 





0: 
High- Second- 10 
Grade Grade Public 10 40 

1937. Rails. Rails. Util Indus. Bonds. 
Oct. 19....104.69 63.55 100.91 103.46 93.15 
Oct. 20....105.13 66.73 101.59 104.11 94.39 
Oct. 21....10564 68.99 101.70 104.81 95.29 
Oct. 22....10593 69.46 101.86 104. 95.53 
Oct. 23....105.88 67.43 101.75 104.73 94.95 
Oct. 25....105.389 69.04 102.01 104. 95.41 
Oct. 26....105.52 67.76 102.15 104.80 95.06 
Oct. 27....104.46 66.15 102.15 104.79 94.39 
Oct. 28....104.21 65.93 102.21 104.94 94.32 
Oct. 29....104.66 66.64 102.49 105.15 94.74 
Oct. 30....104.55 66.56 102.75 105.20 94.77 
Nov. 1....104.63 66. 102.71 105.24 94.79 
Nov. 2....Holiday. 

Nov. 3....104.16 65.48 102.80 105.24 94.42 
NUMBER OF ISSUES TRADED 

Week a 

Ended. d- e- 

1937. vances. clines. changed. Total. 
a 625 324 150 099 
> See 195 786 116 1,097 

. 8 860 91 1,086 
4 44 144 1,052 
11 1,041 43 1,129 
18 462 124 1,085 
25 1,008 63 1,124 
2 200 83 1,086 
9 921 83 1,103 
16 1,028 43 1,118 
23 745 v6) 1,166 
119 81 1,132 

103 97 911 

99 109 956 

208 184 737 

130 819 

757 78 913 
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of The Annalist 
Regular 
Pe- Pay- Hidrs. of | C Pe- Pay- Hldrs. of | 
Company. ompany =e Pe- Pay- Hidrs. 
Pr Rate. riod. able. Record. Minn G L 5% pf a riod. able. Record. Company Rate. riod. pt es c Pe- Pay- Hidrs. of 
Aul-CanadComatkT 8 A.25.102¢ .. Nov. 1 Oct. 15 | Minn G L $5.10 pf... st 2 Q Dee 2 ov. 0 | Ry OH pe ...... $1.75 Q Dec. 1 Nov. 30 | United ng & ee ee ee 
. Dec. 16 Dec. 1 | Minn-H R = ov. 20 | Poor & Co, A .....:..... 3Tigbe ; ne eS Eee ot. OS Bee. Re. 
Allegh Stl 7% pf.. $1.75 @ Dec eg 4% cv pf B & tee. 8 fe | Sees Ee of Cb Coe we Q Dec. 1 Nov. 15 | Unit Gas Im 25¢ : SS 
| 1 ....... | Monsanto Chemical . ov. 20 | Prov Bk of Can (fontreal). ee .29¢ Q Dec. 24 Nov. sv 
AllentownBeth Gas 16% £87 ; ™m woe et Q Dec. 15 Nov. 25 Unit Gas Imp pf........ 1.25 ee ae 
\ Allied Laboratories. % pts mec 3 = ¥ os = a hy pf “A $2.25 S June 1 May 10 | Pure Oil Co 8% pf.......... re 3 a. 3 speedo Loe Profit Sh ces. 4 .10¢ “ aon 15 tao 2 
\ Allied Sts 5% pf.....--.-- 81.35 @ gan. 2 Dec. 21 Mt Fuel Supply pee Bea SR A A eee Dee. 13. Nov. 30 | United St Cp Ltd 6% re @ Rov. Oct. 29 
ape ‘ ; ueller Brass Co ..... Q ; : oO ist pf ....... 50c Q Dec. 9 Nov. 18 ; .. Nov. 1 Oct. 27 
in Pets Ce —- we ; = sins ""125e @ Nov. 22 Nov. 8 | Rep Insur Co pf tT Unit Wall Paper Fact pf.$1.50 Q Dec. 1 N 
Amer Home Prod........ .. ‘oe i — ov. 2 cie W Wks 8% pf...... $2 Q Dec. 15 Dec. 1 | Rep Pet pf Texas...30c Q Nov. 25 Nov. 10 | Univ Winding Co 7% $1.75 * ov. 20 
- ; > Nov.15 | Na a eben ee BH p Pet Co 5%% pf A...65%¢ Q Nov. 15 Nov. 5 | Va Coal & I ‘= 4 ts ae 
j Aas Metal Co 6% Pt.. “$1.50 Q Dec. 1 Nov. 19 Nat Automo F Inc - Oct. 1 Reynolds Metals ......... ae -- Dee. 1 N 6 ron...........25¢ Q Dec. 1 Nov. 20 
er Paper Goods.. 50c Q Nov. 1 Oct. 22 | N new. .25c .. Nov. 30 Nov. 15 | Rynids Mtls ; ae. 3 Vogt Mfg Corp.......... 20c 
.. 3 t. 22 atl Gypsum 1 pf....... 7 ynids Mtls 54%% pf...$1.37% Q Jan. 3 Dec. 21 | Vul : - Dec. 1 Nov. 16 
Amer Tobacco... .. vs GBS Q Dec. 1 Nov. 10 Natl Gypsum 3 pf ....... ¢ @ Dec. 22 Dec. 4 | Rolland Pap Co, Ltd. pf. “fis @ Dec. i Nov Wentworth M si ns pt. 11se @ Nov. Id Nov. ot 
apie - ov. 10 ad prA ........ $1.75 Dec. : P ec. 1 Nov. 15 Wesson Oi! NS . : Nov. 1 
. Associated Natl & Shr fk; ae tox. 20 Nov. 13 “Tn © of Western Can, 2 a on” sielene te. ‘a agctt: Q Nov. 2 Get. w _ > e ES R 2 is wet liboniliganides 
Atias Natl Bk (Cine, Ohio).$5 8 Nov. 1 Oct. 30 | N # a S Nov. 1 Oct. 15 | St. Louis R&C Storage Co SB Ue : : 6% sp gtd............. s 
; t. 30 av Clock pf ...... $1. N orage Co.$3 5S Uct. 30 Uct. 26 | W Va Wat § Dec. 1 Nov. 15 
| Auto Finance (Pitts). -,..10¢ .. Dec. 1 Nov.10 | NY sQ'n Lh br ieee tay @ Nov. i Oct 21 | St aula Rac sar pt rigs § Get 30 Oct 26 | Weatinen’ae Ela Me sg0 @ Dec at Dec Is 
ae teks aaa |. Gee ov. Sob oe be % pf..$1.25 Q Dec. 1 Oct. 25 | Savage Arms 2 of... sae & fee. ae eee. 32 | Wesmmienes Dec Go ia “131 |. Nov. 30 Nov. 9 
: Bandini Pet Co...... Se @ Nov. 20 "7 Nonquit Peete @ Nov. 15 Nov. -3 | Savannah Gas ‘7% pf....43%e Q Dec. 1 Nov. 20 Sram Paper Co Ltd.ase “8 Mayl,"38 
Bangor & Aroo RR... @2e Q Jan. oe om rfolk & West R._....$2. .. Nov. 15 Oct. 26 | Second InvCp(RI)$3 pr pf.7 .. Westvaco Chior P .25¢ Q Dec. 
i "Nov. 30 ee. .... $2'5u Q Dec. 22 a5 2 wf Q Dec. 1 Nov. 15 | Whitin ec. 1 Nov. 10 
, Sens & Ar ER pt "$1.25 Q Jan. 1 Nov. 30 Northeast Wat&E Cp $ pf. 31 Q Dec. Nov. 10 SEnuns Triste tales & wee. 4 Ge. Shy ie ity a eS Se 
Banque Sap is NYS 3 a oe 2 | tee “scotia cot ge -dillinesebentbecctl pomp me ace es Q Nov. 15. uct. 30 Piltaane ..$1.75 Q Jan. 3 Dec. 1 
oon wee Tr ec. 1 Nov. 15 6% : ‘ow Co, Sherwin-Williams pf.....$1. . . Williams (J B) Co........ 25e Nov. I lia 
Beaunit Mills pf...-:...-37%e Q Dec. 1 Nov. 15 | occidental Ins Fontes 50 @ Dec. 1 Nov. 15 | Sierra Pacific Ei Be ‘Be. He @ Nov. 1 Oct. 26 soe B) Ce Tec’ pt..28e © Nov. 15 Nov. & 
B Corticellt pf... $1.75 Q Jan. 3 Dec. 15 Ohio State Life Ins Co. -..23e Q Nov. 1 Re: 3 | © arte oe... 2 6 Oo deel cin Gord ag a ee oe 
Beth Steel 7% pf. ‘$1.75 Q Jan. ec. 17 | Ont Sti Prd, Ltd, ‘caw ~. Nov. 22 Nov. 5 | So Pine Chemi 6% pf....$1.50 .. Jan. 1 Dec. 20 " le .. Dec. 1 Nov. 10 
Beth Steel 5% p we So Jan. 3 Des, 3 | Orange Co Tele Co ot pe. 75 @ Nov. i5 Oct. ai | Sta Am Tr Shs (bearer. 1-5¢ =. Nov. 1 s 
BirminghamW Wi e vt ‘ie ¢ a. 3 Dec. 3 Oshkosh B’Goch “Inc” P iz S Nov. 1 Oct. 31 Std Cap and Seal......... 40c Q Dec. 1 Nov. i5 - ee 
a. 150 Q Dec. 15 Dec. 1 | Oshkosh B’Gosh Inc an oa'808 @ Des. 1 Nev. is | Be Cop S Seal “epee 40c Q Dec. 1 Nov. 15 Comnwith Edison Dec. 1 Nov. 10 
Boss Mfg Co. $2 Q Dec. 15 Nov. 15 | Oxford Pap C, n, $5 pf. $1.25 @ Dec. 1 Nov. 19 | Sta OW bet.........2.... 25¢ Q Dec. 15 Nov. 15 | Pub =~» ution N Y. “i Get.’ 25° Get. 
Boss Mfg Co.........-..---$2 @ Dec. 15 Nov. 30 | Paauhau Sug Pla ..$1.25 Q Dec. 1 Nov.15 | Std OU NJ.... 50c SA Dec. 15 Nov. star Bag -. Dec. 1 Nov. 10 
i .- Nov. 1 Oct. 28 ght gaa Oc M Dec. 6 Nov. Strombe Cc. 1 ov. 15 Wilson Jones Co. . 
Brkn D Eagle Pro ¢ 6% pt. © @ Nov. 3 Oct. 28 Parker Rustproo! Tete Stige ; = Nev. 6 Strogae TelMigeig pt 81-624 Q Dec. 1 Nov. 18 one ens 
an - 2 tee 2 | meee eee ae ec. . sa 
Bruce Co (EL) 1% pt....$1. 7: = oe 2 Der. 3 Parker Rustprf pf........ a De zee. 2 Soe cae aie aase=o-¥> .. Nov. 24 Nov. 4 | Allied Laboratories ...15¢ Dec. 27 Dec. 13 
ruce Co 34% a. Pew ics BT4e Qi eerless Cas (NH) ...... Liye Qun a | Gee eee cee ae ce ae Q Nov. 15 Oct. 25 | Atlas National Bank (Ci ; 
Burlington Bilis... Jan. 3 Bec. 21 | Bender" cDavid) ese’ Karis @ Dec. 1 Rov. 30 | Swift Intec abt diye Q Dec. “I Rov. 13 | On) + Sas ais ace 
utler Bros. . -15¢ ” Dec. ; ennsy § Wat Cp $7 pf..$1.75 Q D ol eon ee a en Q Dec. 1 ..ov.15 | Cal PacL&Tr...... “750 : Somat 
Butler Bros pf.. .- Dec. 1 Nov. 12 Pharis Tire & Rub ....... ise ec. 1 Nov. 20 | Tampa Electric........... 56c rigs awe... Ic Nov. 1 Oct. 26 
Butler Water Go 74 pf..81%5 @ Dec. 13 Dec. i | Pl Germentunntivtes un tM er. 5S | Femee Mectele ve A... 92. @ Nov is oct. ao | €,7F com 3/100 pf sh... wee Eo 
ae Ss tata he Pe. i. @ Nov. 1 Oct. 26 | Phoenix H an @ pe 1 wee | ee oe "15 Oct. 29 | Emp Capital Corp A. in oe ee 
Calit Ft a Ts Q Nov. ? joeniz Hos ist pf..... 87l4c Dec. -20 | | 1% pf.........-......., 1.75 wa Plantation ..........6 : . 
* 3 Oct. 3 : .. Dee. 1 Nov. 19 L Q Dec. 1 Nov. oes = Nov. 15 Noy. : 
Can Iron F,Ltd, ae bw . sé: $1. ro .. Nov. 15 Oct nu aun Se ce aan aoe 10c Q Nov.15 Nov. 1 texas) Pac es (| SRS sive @ vec. 1 Nov. 10 erg mae Morse Dec. 1 Nov 3 
—— oi os, 1d. ‘2d @ Nov. 15 Nov. 1 a & L Bre " Twin ‘onan _— Gass Q Dec. 1 Nov. 10 mu * Yds Co. atts Oct. 27 Oct. 26 
n ‘os Ltd . 1 | RR OM pt .....c0ss00. Dec. 1 Mee ws | Soe .. Nov. MP oinicne 305.044 > 
per mney pang 8 % Bt.$2 $2 Q jan. 3 Dec. 20 | Pittsburgh, Ynestwn & Ashta ec. 1 Nov. 15 | Troy&Grnbush RR Assn.$i.75 8 Dee. is Dec. | Managed Inv. Inc a: ee eed 
ona. s Tee. nest i Eng & Fdry....... 50c .. Nov. 16 Nov. 6 os! Casualty Ins Co (Phila. 7 
Chase Trac pf........... $1.25 Q Nov. 25 Nov. 15 Mueller Brass Co .._ aa Nov. 15 Nov. 1} 
ase (A Ww) en Ltd. 6% non- a ia Paskee + ns i i Nov. 22 Nov. 8 
has ciekege dane gare 50c Q Nov. 10 S f . ws ae ec. 1 Nov. 10 
chest W S Go $5.50 pE/$1.37% @ Nov. is Oct. 30 1gnl 1cance oO Loosenin of Eli 4, o4°¢ — 7 a Co pte pf A.T0¢ Oct. 25 Oct. 21 
hic Mail Order... -28¢ Q Dec. 1 Nov. 10 mage £ 1gibDility Stand Ol of Ind, “Se || Dee. 13 Nov. is 
: - ov. t. 28 P t ‘ . ov. 
Se at Se ws me * oS eS % rovisions of Federal rv Tide Wat case Qi Ibe °° Bee. “T Now 10 
y of New Castle W Co 6% eserve ct a eee lc .. Dec. 1 Nov. 10 
apa es eae @ Dec. 1 Novi oe 7 ov. 15 Nov. 4 
clearticid & MRR... $150 SA Jan. 3 Dec. Conti = 
; ree ’ ec. 20 mtinued from Page 74 coumulated 
Coca-Cola Co .......... sites Q Dec. 15 Nov. 26 ates 9 . remembers only the abnormal panic con- er manen Comp, Lae, OK 
ete cere ewes . ec. . edd iti freee 4 
ee es ee | ee Se ee ditions. Thus, the reserve officials hope | Seman, & Gp, tne, Ao-i.'Mte -° De 1 Nov. 8 
7% -$1. . 1 Nov. 19 i : ; : oacia Springs Water S ; a 
Seas 2 hte soe NE & BE 2 Err B | tion of carcying out the legislative in- IS" SAIN” Cots into the conta | Seneca: SB «Nov. aB Kew 3 
et. 15 a P s urtis Pub Co pf... > 
anna ai eS = 2 | oo wae desire to have “ASU Of bank assets into the central | Bie * shareholdings ‘tong B ee ere 
Gamamcoamin hs: Q Oct. 29 Oct. 14 | Seen them take a more active part in bank—a state of affairs that would | Frost mt steel ‘& Wire eae Dec. 1 Nov. 5 
C ns ‘i “2 Sieeteees cs , P to) 
Crown zen =~ sees $1.25 Q Dee. 1 Nov i, | promoting sound banking rather than bring about 100 per cent money—rather m8 aaa e+ Be. 5 On. 
ocercescoece ec ‘ov. 15 ‘ ‘ : ee 
Bar oStad a teste Q BSE 1 Net Hg | accept « bed situation. One can also 1250, by sneiating that the member banks | Lifters fake: ies 
Beem a a4 ~ Ree. 6 or ? Se EP e of the Woods Milling C : ~ 
Pipa ceed « Ges ee | SO St Gm ena nerve Benet: one catenins amawet | ee Gabonese: 
% pf..$1.50 .. Dec. 1 Nov. : : rm i ici in ey anining Go 1 ies 
Emp & Bay'St Tel 4% guarsi Q Dec. 1 Nev. 4 could have shown less alacrity in ra- emselves with sufficient assets of Wivaadicusatascne. ahicp Q Nov. 1 Oct. 27 
ee Coe Ba vscerees 1c Q Nov 30 Nov. 5 tionalizing on the desirability of loosen- a commercial nature to render them — & Suffolk Ltd Co 
Mane ov Oct. 30 | ; pene: : saakeaiadns D , 
Erle & Pitts 7% gtd.....8Twe Q Dec. 10 Nov. 30 ing the eligibility requirements. Among stormproof. Northwestern Pub Serv Co 7% mn sets 
eesee c ec. 10 Nov. 30 : western Dec. 
Ewa Plantation Co........ Ge Q Nov. 15 Nov 30 | the excuses offered by the board in its In passing, the question may be asked Norenwesters Pub Ser Co 65 Se ae 
Raw see ec. 1 N i 2 SRE SACS SAA a Dec. 
Falrfia Sec C6 sane $1.50 Q Dec. 1 Pang bulletin are (1) long-term paper back- What connection a security loan, which ohio 7. ae ‘31. Dee. 1 Nov. 15 
beaad : Nov. 1 O in i i : i 5 opt 6 J 1.1 D oT. 
Fed Comp Buea vias 6 2c i Got. 38 r- up rae i gg should be given the ‘8 4lso eligible collateral, has with time Signal Mount ‘Portiand Cent ec. 1 Nov. 15 
ass.$2.50 S Aug. 1 Jul iscoun rivi ° “ its: aa ee eh ES, 4 Sept. 4 
Fishman (M H) Co........ in 9 De tf Re ag privilege; (2) “the solvency of eposits; and the observation may be Standard ‘Steel Const Co ae ee 
ag alg he D & hits g Dec. 1 Nov. 20 banks is better safeguarded by careful ™ade that although time deposits are mw Ey See $1 ~ ga Now 1 Dec. 15 
evecees a C. ov. 15 P ec eee ov. 5 Oct. 28 
ane. St las) nn Sais oO  ammemenane Gat So aS es 1 Rov. 12 
.. Nov. ov. 1 e P : ’ “i 
| Ft Worth St Yds. seca 3ime Q Oct. 27 Oct. 26 y acquire than by strict observance capital assets may be rediscounted. wi i aca east 87 Nov. 20 Nov. 10 
es Sulphur Co...... 50c .. Dec. 1 Nov.15 | Of the form that this paper takes’’;1! The F MA ai ‘Serv Co, 
— > s Reeseas $1.50 Q Feb. a Jan. 13 | and (3) “strict eligibilit es ; e Federal Reserve authorities must, ; Wood (Alan) Stl 7% pt. 3.75 Nov. 20 Nov. 10 
Gen Pub 6 C4 60........ 42.00 .. Mov. 1 Get. a eligibility requirements have had their tongues in thei Increased spapee 
Gen P Serv $5. 50 pf. .-$1.37% 5 Now Oct. 15 | in the past did not save the banking when they peccntinatiy nete poten Ss. pe le 
eudia wk eee awe E t. 23 ii arber Co : , _ 
samen Suge Corp bis ccu ta 3 i: Dec. 15 Nov. 30 system from collapse.”! requirements have not prevented th : Hamition Watch Co...... Te g Dee. 13 Nov 26 
a 2 4 pt... .18L25 @ Dee. 13 Nov. 15 Excuse number 1 is novel and pure lapse of the banking system. A eu - "|| Morse "Twist Dritt & Machine —— 
ossard (H W) Co...... $2.50 .. Nov. 24 Nov.15 | rationalization. E - «Actually, Co 
San a a a s.r . Every college student of the lack of sufficie aime wee zeraes’ Sage $2 Nov. 15 Oct. 28 
q P . nt el ew Jersey Zinc........... 1 
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OPEN MARKET FOR UNLISTED SECURITIES | 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of clos 


e of business on Monday. 


















































































JOINT STOCK LAND BK. BONDS (Cont.) 








Key. Bid. Offer. 
Linco! » 1937-67..... aueeeecees 84 87 
Lincoln 58, 1931-51............ eoee 85 88 
Lincoln 5¥%s, = OTe +. 
Mississippi 5s, 1937-57........... --100 101% 
New York 5s, 1936-56............. 100 

43 North Caroline Bs... ..... sc cccee 99% 100% 
Ohio-Penn. 58, 1934-54.......... «+» 9 100% 
[Oscene-Wnaanaion 5s, 1933-53... 63 67 

ac, t Los Angeles 5s, 1938-58.103 oe 
Pacific Co Coast Portland 5s, 1933-53.100 101 
Pac. Coast Salt Lake City’ 58,’38-58.108 oe 
Pac. it San Fran. 5s, —_ - 103 oe 
Pennsylvania 5s, 1937-67........... 100 3=6101 
SSE erat 107 =—:109 
PROGRES GP ecccccccccccs oorscccckOS 07 

WR Erne 99 100% 

ee. Le 101 
San Antonio 5s, 1938-58........... 100% 102 
+S8t. s BB. ccccccce eee 28 
+8t. " "1934-54. .... ecccccce 28 
t8o. 5s, 1932- 17 
Southwest Arkansas 5s, 1937-57... 80 85 
Union Detroit : eee. 100% 
Union sevecees 98 100 
Virginia oe = 1937-57...... 100 =—:1101 

43 Virginian 3s, 1942-39.............. 100 

tSelling flat due mg cetault in interest. 
PUBLIC UTILITY BONDS 
Central Gas & Elec. ous. ts LT 65 68 
6 Cincinnati, rete eeteersens a 
3 Citizens Utilities. 3s, * 1955 nce ieaacae 
Columbus El. Pr. 68, 1947........ 
Consolidated Traction 5s, 1938.... 
1 Cooper River Bridge 6s, 1958...... 
El Paso Elec. 5s, 1950............. 
Gas & El. Bergen me, BOMB. . 2.2.5 
Hudson Co. Gas 5s, 1949.......... 
1 James River Bridge 6%s...... 
Jersey City Hob. & P. 4s, 1949 
Mountain States Pr. 5s, 1938...... 88 1 
Mountain States Pr. ist 6s, 1938.. rth 92% 
Newark Cons. Gas 5s, 1948........ 1 M 
1 New Orleans Pontchartrain Bridge. 

Jo SS ee areaay: 9 10 
Paterson Rwy. 58, 1944............ oe 
Puget Sound Pr. & L. 5s, 1949 70 72 
South Jersey Gas & El. 5s, 1953. ..115 ont 

22 Southern Calif. Water Co. 4\%s, "60. 88 89 

3 Southern Cities ie te 1958...... 37 38 
Un. Elec. of N. J. Dideccnue 23h 114 

63 United Rwys. (St. | actual ” 26 

63 United Rwys. (St. Louis) c/d 25 
Wis. Minn. Lt. & Pr. 5s, 1944..... “10614 109 
INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s, 1951........ 106 =—109 
American Wire Fabrics 7s, 1942. .100 oe 
Bear Mtn.-Hudson Riv. Bridge 7s, 

BOUB wcccccvcccccsnvcccescscccece 101 

3 Beneficial Loan Society 6s, 1956. ..104 106 
Chicago Stockyards _ Tee 92 oe 

3 Collateral Bankers 6s.............. 88 92 
22 Cosden Petroleum ist 5s, 1947 .... C% .. 
3 Credit Service, 4 6s. 1948....... 48 50 
+Deep Rock Oil 7s, 1937, c/d...... 73 75 

1 Farmers Mfg. 3 8-78, ee Q% .: 
tHaytian Corp. 8s, "38 .......... 11 13 
Hoboken Ferry 5s, 1946 oa ren 66 oe 

5 Hoe (R.) 7s, 1944, XI stock........ 57 61 
1 Interstate Zinc Lead 7s............ 27 22 

22 Lukens Steel Co 5s, 1955 ......... 67 70 
New York Hoboken 5s, 1946 ..... 55 wa 
New York Shipbuilding 5s, 1946.... 95 ite 

5 Provident Loan Society 6% ctfs ...102F 104F 
Scovill Manufacturing 5s, 1945. .105 ote 

63 Scullin Steel Co. 1st mtge. 6s, 1941. 53 60 
Toledo R. R. RRR 107% 108% 
United Cigar- -Whelan Se, 1962 ..... 59 61 

6 Vulcan Corp 6s, 1939.............. OW .. 
Witherbee Sherman inc. 6s, 1944.. 30 34 

22 Woodlawn Farm Dairy 6s, 1944. 85 <* 
Woodward Iron ist 5s, 1962 ...... 101 a“ 
Woodward Iron 2d cv. inc. 5s,’62.. 85 90 

*Selling flat due to default in interest. 
REAL ES?PATE SECURITIES 
5 Allied Owners 2s, 1963 ............ 52 55 
5 Allied Owners 4s-5s, 1958.......... 93% 95 
5 Assoc. Ch. Store Realty 6s, 1957 
ee SS ere 9 oe 
6 Biggs-Long Realty 5s-6s........... .. BW 
Fe SS rrr P 4 
Broadway Barelay aig athe 1956.. 23 
Broadway Mot. 4s-6s, 1948 ....... 60% 
Chanin Building 4s, 1915. iterate saaace 51 53 
5 Dwight Manor Ant................ 4 
Equitable Office Bldg. deb. 5s, '52 58 61 
gh Fifth A stpd. 4s, 1948...... 39 
50 Broadw: ay _* SS a _ 45 
40 Wall St. 1st fee 1. * ts, 1958.. 49 52 
42 eae Bet G8, JOSS... 2.00.00 ia 
*Fox Th. & Office ist fee 6%s,41. 6% ™% 
Fuller Bldg. deb. 68, 1941 ........ 49 















































U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
R A N Key. Bid. Offer. 
NEW YORK CITY 
its use 
S, 
a FUNDING BONDS sigs, 117 
— MARES & CO. Inc. iis, _ 
iis: 115 
50 Broad St. 208 So. La Salle St. ats, et 
NEW YORK CHICAGO 44s, 115%, 
448, 1154 
: S, 115% 
8, 11 
FOREIGN SECURITIES a ee 
Key. Bid. Offer. 4s, 1134 
9 Amsterdam Trading, Amer. shares 30 .- 44s, 113 
19 Antioquia 8-68, 1946, bds. & cpns.. — jaf 4 8, 112 
19 Austrian dollar bonds..........-.- Oo ay . 8, 112 
19 Banca d’America e d’Italia....... : ow = 4s, uf 
19 Bank of Colombia 7s, 1947/48..... 22 : ss, 110 
19 Bolivia 76 ......... eee cerececeeee 5 8% 4s, 109 
4 Bolivia 7s & 8s 64 as’ - 
19 Bolivia 8s, 1947 ne a, 109 
4 Brazil 5s, 1951 ......-..------++:> ng . 107 
19 Brazil Dollar Fdg. BW re 
4 Brazil Sterling b - 
19 — 2 Tune” Bank Tis, 1962 62 3is on 
enos ir , 
13 Burmeister & Wain., Ltd., 6s, 40. 2 3s, 104% 
19 Caldas 7s, DG cceeees*> Sar Le 308 105 
19 Cauca Valley 74s, 1 37s, 4 
19 Central oe _ 4s, 84 pare oot 
a . ’ 
19 me... On 2-yr. Treas. notes, '19-21 36 oy Quoted on the yield basis: 
19 Chinese Hukuang 5s, 1911.......- . OW BW 3%s, Nov., 1948-53....... 3.30 3.00 
19 City Savings Bank Amer. shares.. OW 344s, Nov., 1940-42 2.25 
4 Colombia Mtge. Bk. bds.......---- ‘2 = , eS a setn kus eoedsene f a 
19 Colombia scrip, neW......--+--+++ ¢ 4 OHIO: 
19 Costa Rica fdg. 5s, 1951......----- ow BW 6 Ohio Municipals................... ow 
ge on is ON ccconsann! 8% 9% 6 Cincinnati (City of) 4s, 1960 issue 
19 Cundinamarca 64s, 1959.........-. 8% 869% OED nieuisavivedseseuns seve Oo 
19 European _—— & Inv. 7s, 1967 TEXAS: 
new inc. bds..........--+++-6:> 
lie. 98, 2063.6... 23 oe 11 Baylor Co. Road eae 1950 (10M). 
+4 Fiat Mot a — oo ee 7 aa 11 Bell Co. Rd. M. 5s, 1950-55 (10M). ow 
1» Fist Nat. Sav. Bk. of Pest, hs... OW BW 11 Burleson, Co, Imp. Dist. Ref. 4s, aia 
a - Sees ee ee eee eee et ° 
19 Frosch Internal enero w Bw] i Clay Co ds Dist. “No. 2, diss, 
yt sat hipbatihnaiema waa 
2 } srontn mT ome — _— 30 ies lL Dailas (City of) voted 4%s, 19&U-60 
oO ae 30 1 subeecahehesscanescusanch 
1) German porto... 2 Sew .OW BW] 11 Houston (City of), voted 4%s, 
Gage BEE = Fe ete SEES ala mesett 
» meston Gent. Mutual Cr. 7s,,°37 3. u Potter Co. 0. Road 4 4%s, 1942-45(10M) ow 
i. aes et alien Ban see, 1983 1963. 2 re 11 Taylor "Go Road Diet 'No. 6 (96% 
: roe Farbenindustrie. Pine yintinky seen 12 State aid) 58, 1940-44 (5M).... .. 2.75% 
1 jialfan Consol. 3%s 1934........--- 31 31% 1 ee Co. Rd. 4%s, 1955 ow 
19 Jugoslavia fdg. 5s, 1956 fc tneheeee tad & SEEMED cenneeessebuevssisesaeuse 
19 Meridionale Blec. 79, 1957-5” ta3'23 WEST VIRGNIA: 
n Vv. ° oe : 
1. National iene. — 8, '48.. 23 - 6 West Vi-ginia Municipals.......... Ow 
19 North German Lloyd shs.......--- 2 a 
4 Panama Scrip .......--s+seeeses oon FEDERAL LAND BANK BONDS 
19 Panama scrip .......---.-s++++e = +4 
19 Polish Zloty 5s, 1924.......------- 18 4148, Nov., 1958-38............:....103% 103 
4 Porto Alegre 78, 1968..........--+- ee 48, May, 1958-38..2 00000 o oc .ci 0: 101% 101 
19 .Reichsbank Shares ..........--+-- 19% s 4s, July, 1946-44....... "109% 1097 
19 Royal Dutch Shares ..........---- 65 - Bus aay OSS... 10242 102 
19 Royal Dutch 4s, 1945. .......-.---- ~ apple ae gs 7 agement: 101 
4 Salvador 7s, 1957, c/d..........-- 27 - 35° July, een 100% 101 
19 Salvador 7s, 1957, c/d....... - 2% 28% 38, May, 1956-46.......... "100% 101 
19 Santa Catherina 8s, 1947..... 184 i 
Fe eee a Tr. Amer, che... a. JOINT STOCK LAND BANK BONDS 
19 Siemens & Halske 6s, 2930, deb... .37 — 
io BW 48 Atlanta 3s, 1941-38.... 98% 100 
" ws rd = he _— 8 8% 43 Atlantic 2s, 1938.... 99 100 
43 — 3s, ie tees se 98% - 
tBurlington 5s, - f 
CANADIAN SECURITIES tBurlington 4%%s, 1937-5 51 ne 
PROVINCIAL ISSUES: : California bs, 1938- 88 ag 102 104 
ble in United States +Centra: 0) - 5 
a and interest payable i {chicago Sha teint. oy ° 
Alberta t4%s, 1956.... onan 4 = 1932-54 CaRisw sew eweee es a oe 
Alberta +5s, 1943........ Galea Seen m. 
Brit. Columbia 4%s, 1953 : « mg Shaw osaslemee oo" 101 
Brit. Columbia 5s, 1954. : 3 pe os ee bates lowes: pistes SE s 
Manitoba 4s, 1957..... . 8 86 enver 544s, 1931-51..............> Sait sas 
toba 414s, 1960. peat Cortes oe abe tata sachs a te 5 soem 0a oe A 
New Brin aiken 108 First Ft. Wayne ‘sine cee aes 99 100% 
aw ae ..........c..s+see First Montgomery 5s, 1932-52...... 96 99 
aoe a : ee eae First New Orleans 58, 1934-44..... 99 100% 
Sms Ge MOE.........00000025%4 First Texas 58, 1937-67............ 99% 101 
og gl RRS, First Trust Chicago 4%8. 1934-54..100 101 
Sone TEES RR eS ES y= First Trust Chicago 414s, 1935-55..100 101 
Geokatdhieran 448 43 First Trust Chicago 4%4s-4%s...... 99% 101 
Saskatchewan 5s, 1959........... % 1 rective Fletcher 34s. tS ees 101". 
-hal effectiv etcher 5s, MEBs cennvcsccvcesce 
J ——_- si salirans Fremont 5s, 1933-53............... 75 8 
od dita Fremont 54s, 1931-5i..0.0.0.0.01: 6 
CANADIAN INDUSTRIAL S: moni ., eptee 
i i ‘ 78 Greenbrier 5s, 1938-68............. 100 36101 
22 Canadian Utilities 5s, 1955...... 77 - Greensboro 3s, 19498 sennseesees 23 100 
Ill. Midwest 5s, 2 eee 
U. 8S. GOVT. AND MUNICIPAL BONDS Towa r a  gengaeeananay % 28 
ARKANSAS: ayette 58, 1933-53.........cce06 
68 Arkansas Rfd. Rd. Dist. 3s, 1/1/49 77 ey Lafayette 4148, 1937-57............ 98 100 
63 Arkansas Hway. 58.......---++.-+ 89 91 
eee: i m : 
108 Broward Co. Port Authority...... > 
gS gaat epnemenmmntet 4 Cw KEY 
108 Delray actuals ........... 38 ° 
108 Fort Pierce Inlets ........-- - 53 ° 
108 Hollywood (City of) ........ 59 oo ” wigite 
Me ee ih ialet Disk, Bile. + number in the listings. 
fg di tasees.-..- OW 1-H. D, Knox & Co. 11 Broadway, 
108 Tam eon a oS Vv opamehencent’ Ow N. ¥. Phone Digby 4-1389 1 
sit ~ State St., Boston. Phone CApital 
ILLINOIS: 8950. See Page 767. 
a to ee oe 2-Edwin Wolff & Co., 30 Broad St. 
ne nover See 
12/1/43, 1M 12/1/44, 3M 12/1/50. 4.00% Page 167. 0 
Seewene ; S—David R. Mitchell & Co., 20 Broad 
6 Kentucky Municipals ............. ow St. New Werk. Phone annoy 
NEW YORK STATE: 2-0727. Tel. NY. 1-1663. 
4—Leonard Heimerain dl & Co., 25 
Broad St., hone HAnover 
2-6757. Tel. Nyy! 1-1152. 
5—Hanson & Hanson, 25 ‘Decetwer, 
N. ¥. Phone Digby 4-8700. 
6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. wood St., Baltimore. Phone 
PLaza 7100. 
, 11—R. A Underwood & Co., Inc., Kirby 
. 4 Bldg., Dallas. Phone 7-9296. 
4 RNOBEN Sc iaics lec ca teak 130 133 12—Hiltz & Co., Inc., 39 Broadway, 
SS eee ert 116117 N. Y¥. Phone BOwling Green 
ls NE 6.c'0 xin don 5 000 6 pie = im 
= a ae ied... 116 19—Carl Marks & Co., Inc., 50 Broad 
38, *J&D, 1956-59 (reg.) ......... 114-116 
*Specia) exemption N. Y. franchise 5 





AND INDEX 
The number at the left of the firm name identifies it with the corresponding 
OW—Offerings Wanted. BW—Bids Wanted. 
og HAnover 2-0050. 

1-971. 208 So. La 
Phone State 
Cc 1124. 


St... BT. 
A.T.T. Tel. NY. 
Salle St., ‘Chicago. 
6694. A.T.T. Tel. 
See Above. 


HGO. 


i ee LS . ime. ie ea Walnut 
et. Phone 
innypacker R300; N Y., BAr- 

as 


29—R. F. Meeks Co., 50 ee S. 
apne JOhn 4-4560 
NY. 1-1042. 


wsnmmnata & Co., Inc., 
Salle St., Ciceee. 
0340. A.T.T. Tel. CGO. 
58—Putnam & Co., 6 Central Row 
ford. Phone 5-0151; N.Y. 
6-1255; A.T.T. Tel. D 
63—Stifel, Nicolaus ‘. Co., 
Adams St., Chicago. 


Inc., 105 


Ph. 


Mosvey Bldg. 


108—Dee a Co., 
Palm Beach, Phone 


N. Y. 
T.T. Tel. 


—* State 
. 437-8. 
, Hart- 
An 


w. 
State 


—— mt Ady Co., 208 E. Mason St., Mik 
Ph. Daly 5392. See Page 


hae 











REAL ESTATE SECURITIES (Cont.) 
Key. Bid. Offer. 


Fuller Bidg. ist 5%s, 1949, canes. 39 42 
Graybar Bldg. ist 1. h. 58, 1946.. - a 60 








5 Harriman Building 6s ........ 39 42 
Hotel St. George 4s, 1950 . 42% 44% 
Lefcourt Manhat. ist ext. 4s- -58, "48 58 61 
Lincoln Building inc. 5%s, 1963.. 59 601, 

’s Theatre & Realty ~~ 62,43 87 89 
Metro. Playhouse s. f. deb. 4 56 
*Munson Bidg. ist 8s, 1939." ep ae 25 
N. z Ath. Club 1st 2s,’55,st.@reg. 24 27, 
N. Y. Journal ist col. 6%s, 1! 99 att 
N. z Title & Mtge. Sis, Ser. BK. 48 51 
N. Y. Title & Mtge, 54s, Ser. C. 2. 33 36 
N. Y. Title & Mtge. 5 s, Ser. F 1. i8% 51 
+165 Broadway Ist 5%s, 1951 ..... 39 43 

BB ee No ineicc<ccsevccs« Ww 7 

5 Prudence Co. 5%s, 1961 new..... 55 

5 Realty Assoc. 5s, 1943............. 55 
+Roxy Theatre ist 1940. . - 45 
Savoy-Plaza inc. 3s, 1956, w. s. 244% 2% 
Serneth. deb. inc. 3s, 5%s, 1956, 

ET Pee en FEE 18 21 
611 Broadway Ist 3\gs-5s, '50, w. s.. 42 441, 
Textile Bidg. 1st 3s, 5s, 1958 w. s. 38 40 
2 Park Ave. Bidg. ist 4s, 1946. 54 57 


*Selling flat due to default in interest. 
RAILROAD BONDS 
22 Sioux City & Pacific 34s, 1936.... .. 30 
RAILROAD EQUIPMENT BONDS 
The subjoined quotations, sf 
al Jo! Quotations, calculated on a per. 


cen ,» @re the avera: 
ain maturities: erage of the prices for 
Mat’y Rates. ls 
Atl Coast Line. wos B41 4 "3 ‘Kr 
more 0. ..’37-44 . 
— & Maine. 335 35 





Buff., Ro. & Pit 

Canad. National. 

Canadian Pacific 

Cent. R. R. of N. 

Cent. of Ga. Ry.. 

Chesap. & Ohio.. 
Do 


- 


Sssazasszsssssy 


Nodtododes 
SSSSSRRRS 











3. 
2 
3 
3. 
3. 
4. 
2. 
1 
: 
Chi., & Northw.... 4. too 
in, & Wn. 4.00 3.00 
Erie Railroad...... 3.00 2.35 
run Grow. = 2.05 2.40 
Gr North. | oe 280 245 
Hocking Valley..... 37-39 1.75 1.25 
Illinois Central .... 3.10 2.50 
Kans. Cy. South... 1.75 1.25 
Leh. & New Eng... 3.00 2.35 
Long Island........ 3.00 2.35 
Loulsv. & Nash.. 1.50 1.00 
— Central...... 3.25 2.50 
*ts Despatch 3.00 2.40 
MoS. PASS Moras if 4.00 2.50 
Missouri Pacific. . 5,5 3.75 3.00 
Nashv. C. & 6 2 L...°37-52 3.25 2.50 
Natl. Steel C. L....’37-40 5 5.10 4.00 
New York Gent” 37-45 4% 2.85 2.25 
5 1.75 1.00 
2%4,3,4%4,5 3.00 2.40 
3,4%, 3.75 2.75 
Fs SY 5.10 4.25 
2.80 2.15 
4 4.10 3.25 
50 2%,4 2.75 2.10 
434,5 1.90 1.25 
te 
45 5 5.10 4.25 
2%,4%,5 2.90 2.20 
4,44%4,5 3.15 2.50 
444,5,5% 4.00 3.00 
4,44,5 3.00 2.25 
4%, 1.50 1.00 
‘31-44 456 8.00 4:50 
Western ee .’37-46 »416,5 2.85 2.25 i 
Western Pacific... .°37-43 5, 3.75 2.75 
Western F. Exp..... "37-45 414,416,5 2.90 2.10 
Western Ref L..... "37-43 6 5.75 4.50 
BANK STOCKS 
BOSTON : 
See ie ae 44 
DB IE iia a 6 osicb cbs oeewe. Ow B 
Merchants National ............... 425 445 
National Rockland ................ 69 4 
National Shawmut ............._.. 25 27 
1 National SUE: 600 se Naas csaucais Ow BW 
co ., SRR ea a 165 - 
OOO EMILE osc becccccccecaece 135 150 
State Street Trust................. 280 310 
a > Fame BEEN Resi Eades ais Cale cwrs a 14 
. 5 ae 13 15 
Webster & Atias.............212., y = 7 
CHICAGO: 
American Nat. Bank & Tr........ 
Continental Ill. Nat. Bk. Hi Tr. Bt 91% 
First National Bank............... 4 209 
Harris Trust & Savings........... 320 360 
SVOREMONT DOU aces ccessccacecces 525 565 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank. 35 38 
65 Marshall & Ilsley Bank........ -. 20 23 
NEW YORK CITY: 
Banca Commerciale Italiana....... 104 110 


Bank of Manhattan Co 
Bank of Yorktown 
Bankers Trust 
Bank of N. Y. 
Trust 


ronx 
BEN BRUER icc cccicvesccsvace 


Centra) ao Bank & Trust.... 
Chase Nationa 





& Trust 





Clinton Trust 
Colonial Trust .......... 

Commercial National ........ 
Continental Trust 





Empire Trust Co............ 23% 24% 
Fifth Avenue National............. 890 940 
First National ......... 1,820 1,860 
I naw aad swsaeaunsunsall 230 4250 
I IID i. 06:0 v0 wai a'e caib-ovigrd 247 251 
eS eee 11% 12% 
Kings ag = Md cibercans waver 1,660 1.700 
RR RS ee eles 2% by 40 
Manufacturers pean tikae lads wha 41 
Manufacturers cum. pf 416% 
ants 
UU ar 45 
National Safety . 15 


New York Trust. . 
nn. e 
National 
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ADVERTISEMENTS 
BANK STOCKS (Cont.) 
Key. Bid. Offer. 
NEW YORK CITY (Cont.): 
eet ° -. % 36 
, epee a Fis 2 
Underwriters Trust 70 
United States Trust.............. 1,560 1, 610 
NEWARK: 
Read wie, az bars aaa dint 14 16 
po Ee 33 35 
ERE 28 31 
ts ecccccccccccece 36 38 
National Newark ecccccce -+-100 386105 
National State Bank ............. es 
United States ...... cccccccee ME Ko] 
ee ep pereiaipe 26 30 
PHILADELPHIA: 
Cent. Penn National.............. 31 35 
CH TRIN occ icccccocccccccecs 21 26 
GO ED wecncecccssccccoce 49% 53% 
Fidelity Philadelphia ............. 340 4«=—- 360 
Finance of Pennsylvania........... 185 205 
First National ....... cevcccccccece 320 340 
_ 2S RCE ta ieee 50 55 
PEED, Wctcbdseecvdnvevcecaes 18 21 
. IS er ae re 88 92 
eeccccccseccecccce ecccee 9 2 
BEET Saneisecccscccrcesccevccs 4 Hi 
BG PEE OE Mienendcccocccense 4 5 
National............ 380 
inthe Beak a Germantown....... ‘oy iM 
North Philad eecccccccccce 120— «1130 
EN Aisa cdaeues cenuscceded 550 590 
ED csnecbtcucicéebecnea ae 29% 33% 
elphia ..... OPecccccccccccccs 107 
Provident ........ rer reper eee 435 455 
So Se reer 54 59 
Second National .................. 10 14 
, REE Re 165 185 
8T. LOUIS: 
Boatmens National .............. 31 33 
DE MEE sctcndctdeceasseesa 31 32% 
Mercantile-Commerce ............. 111 116 
Mississi appt Valley Trust ......... 29 31 
WUE THUS o cccccccccccccscccccce 40 42 
INSURANCE STOCKS 
—_ Casualty & Surety ......... ot T3% 
GD UD cssnnsdcesccscedscsece 40) 4214 
Aetna Life Insurance ............ 2% 25% 
59 Aetna Life Insurance ............ Oo BW 
Frag, Oe ECO. 69 72 
American AMORCE .....cccccceces 18 20 
American — Ctieaoacceecces 28) 29% 
BEES. THUD occccescccccccecce 9 11 
American Inousanes Newark ..... 10: 11% 
American Reinsurance ............ 29 
American Reserve ................. 20: 21 
PO a eee 37 39% 
BEE wi chew eeesccecesecava 2 27 
Baltimore American ..... badmnndes at 
TB.....e eecccce ee 
Boston Imeurance ...........cccees 540 = 560 
QR BROMROM cc ccccccccccccccccccccccees ow BW 
Camden Fire .........-..ceeeeeeees 1 1 
pag weeceseccoceccccccoccocee . 21 
Son of New Yo ecccccceccccces 
Conn. General BREE ccccce 28 29 
bm ey Casualty ..... 21% 23% 
AGO WETS on ccccccccccss - 3 4 
Employers Reinsurance ; ¢ < 
Exce: P 
Feder: ral - 35 37 
Fidelity & Deposit ...... -105 108 
Fire Assoc. of Philadelphi - 55% 59 
Firemen’s Fund ......... . % 78 
Firemen’s of Newark - 8% 9 
PUES np cscamecsicce 25% 2 
General Reinsurance 27% 29% 
MBNMRS BRB. ccc ccccccccccces 20 22 
Gibraltar Fire & ee bees cnceeed 19 21 
Cecetccccescccescosese a 39 
Globe & Republic emeeeedenene ced am 13 14% 
Globe & —— Fire com........ 35 
el —Eee aaa 19% 20% 
Great American Indemnity ...... 8 9 
ER EE cicvespemasiaecceeeas 22% 24 
CEE. wicks Sa mean aw ae see << eaa 1. 28 29% 
Hartford Fire Insurance ......... Com 67% 
>... ee oO BW 
Hartford Steam EEE 58) 6, 
ED PINE osc cccsscctcceess 27 29% 
Home Fire Gecurtty ........scccee 2 3% 
Homestead Fire .........-sc.ee0. 14 16 
PS ee 7 by 
Insurance Co. of North America.. 53 55 
Knickerbocker ........ccsccscecees Oe 11% 
eS eee 2 3% 
Maryland Casualty weddaweenns a a” 
1 Massachusetts Bonding & Ins ..... Ow BW 
Merchants (Prov.) ......c..s..e0- 4 6 
|... Ree 41 45 
Merchants & Mfrs. ..............- 9 10 
PE GED - i ceccecesccedes 14 16 
IE BUD ne fc dsdccnececcccces 52 be 
WOE BRIN occsscctsccwosce 6% 7 
BeatRemes TR. DEPO ona sccccccccecs 105 110 
New Amsterdam Casualty ....... 10% 11% 
New Brunswick ........... --+ 26% 28 
New — ; . = 41 
Ln 37 41 
ew York Fire - 15% 16% 
North River - 22% 23% 
Northern ..... - 83% 
65 Northwestern National 115 «(121 
65 Old Line Life - ll 
Pacific Fire ... -106 110 
58 Ph Fire Insurance Co ~~ 74 
Preferred Accident Ins.... - 138% 15% 
i ers er 27 29 
Reinsurance Goep. PITT TTT TTT TTT Lt 
Republic of Dalias................ 2: 
Revere (Paul) Fire...... cosccccecs & 20% 
p> errr 5 7 
DE alin wh ohh ahh eds caderscve sens 5% 6% 
St. Paul Fire & Marine............ 175 185 
Seaboard Fire & Marine........... T 
CN MEU a cccccccccccevcese 23 
Security Insurance ................ 27 28 
Springfield Fire & Marine......... 106% 109% 
EE Sida a pere ta etes 6066+ beKe 6 7 
Sun Life of Canada............... 435 485 
——— eee re 413 423 
S@ Travelers Insurance Co........... 
U. he Fidelity & Guaranty......... 16 
5 oS Serene ere 4245 
cs 9 SRE ere ae 41 
, eee 26 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 






Assoc. Nat. Shares................ 
Assoc. Std. Oilstocks Shs., A...... BA, 
Corp. Tr. AA (mod.).............. 2.7 . 
Corp. Tr. Accum er > aa 
Deposited Bk. N. - bavedeahaas Rees 
Deposited Ins. Shrs., A............ 2.7: P 
posited Ins. Shrs., 8 cincedasewns 
Diversified Trust, C............... 3.7% . 
Diversified Trust, D............... 5.55 6. 
Foundation Trusteed Shares, A.... 4. 
damental Tr. Sha 5. 
Independence Tr. ‘ 
3. 








Key 


“~ 


BO 00 Gt Or BO 08 28 DO = DOD 


Rene be te te te 


INVESTM’T TRUST SECURITIES (Cont.) 
Bid Offer 
NN GI vo cnncdeccccccccscee 3% 
Me BED ccc ccccscesces - 2 2. 
Super. Corp. Am. C. D....... vo<e ae 
Super. Corp. Am. AA, BB........ 2.14 
Trustee Std. Investment, C....... 2.42 
Trustee St. Investment, D......... 2.37 
SE SE ov ecccsscéeede 5.95 
United N. Y. Banks .............. 
MET. cigieednabbichnede xevks 
WME Rite tuicediacsansiewesokes 1 
Management 

Administered Fund, seconad........ 12.62 13.43 
Affiliated Fund ............ ccse Ge) ae 
Amerex Holding Corp............. 1% 
American ee eee é 


ocks Corp 
Bankers Nationa! Investing com. 
Boston MP astndneass a8 


Canadian Fund ...... ol 
Century Shares ............. 





ered Investors 7 
Chartered Investors pf............ 78 89 
GY Go vicscccccacetcese 11.78 12. 
Commonwealth Invest............. 3.55 3. 
Consolidated Fund, A......... “see U8 6 
Consolidated a anaes 12 

We we Weisescese «es WS 2% 

Oo ND ae 22 25 
Crum & Forster Ins. Shs., B...... 24 2 
eee 1.27 1.39 
Equity Corp. of Be te rtkcnecen 23 31 
EE fosiids cna ces catences 19.43 21.04 
Fiscal Fund (Bank)............... 2.70 3.01 
Fiscal Fund (Insurance).......... 3.07 3.45 
Fundamenta! Investors............ 16.92 17.96 
General Capitol Corp.............. 31.47 33.84 
Gemereh TRCGRNGES ...n cece cccces 5.04 5.48 
Incorporated Investors............. 17.42 18.73 
Institutional Securities: 

Pe 1.21 1.35 

Insurance Group................. s 1.34 
Insuranshares of Dei Biescaceaecsus 1 1% 
Investors Fund C. ecccccecces se Sian 
Maryland Fund........... - 68 7.33 
Massachusetts Investors 20.59 21.85 
Mutual Inv. Fund. 11.31 12.36 
Nat.-Wide Vot. Shar 1.39 
Natl. Investors (Md 5.53... 
New England Fund a ¥% 10 
eee 52 
Quarterly Income Shrs............ 11.44 
Republic Investing Fund...........  .45 F 
Selected Am. Shares.............. 9.84 10. 
Spencer Trask Fund............... 15.38 16.19 
Standard Utilities.................. 56 60 
State Street Investment.......... +78.86 .. 
Supervised Shares ................ 9.83 10.68 
I Bs en cccdnsescocces E 
Trusteed Indus. Shares .......... 1.00 
Uselps Voting Shares ............. .83 E 
WN EE cncvececedcaccecs 14.00 15.40 
Wisconsin hl vestment Co. com.... 2% 2% 


Investment Banking 


Bancamerica-Blair ............... 6% 
Central National, A ............. 30 
Comtral National, B .............. 2 
OR eee = 
fk ere 4 
t—(‘(<‘aR eee 1% 


tLiquidating value. 
RAILROAD STOCKS 





Alabama Great Southern — pdeee $0% 
Alabama Great Southern pf...... 71 
Avon, Geneseo & Mt. ll R. R. 32 
yg Burlington & Quincy.. 60 
N. Orl. & Tex. Pac. com. 1275 325 
Gincinnats N. Orl. & Tex. Pac. pf. 1060=—Ss «1 
Union Term. 5% BE. nccccccee 104 =:108 
Tennessee Central Rwy. common.. 9 
Tennessee Central Rwy. pf....... 84 95 
Virginian Railway com........... 140 147 
Western Maryland BP cidcacese 75 85 
GUARANTEED RAILROAD STOCKS 
Alabama & Vicksburg ........... 67 72 
Albany & Susquehanna .......... 140 148 
DE WEEE Scccecccewscucee 7 82 
ME nnccccccccccccccecce 31 xu 
Boston & Albany .............. 110 115 
Boston & Providence ............. 95 100 
Carolina, Clinchfield & Ohio 4%... 85 88 
Carolina, Clinchfield & Ohio B54 -. 3% 90 
Canada ‘Southern......... 46 50 
c., C. St. 90 
Cleveland & Pittsburgh 7% 72 
Georgia R. R. £, baadesee 170 =: 1180 
Illinois Central leased line 41 45 
Lackawanna R. R. of N. J. ...... 61 
Michigan — Paensesenqucécedced 900 1,050 
CS errr 8 50 
New York, Lack. & Western....... 68 72 
Northern Central ................. 91% 95 
Northern R. R. of New Jersey.... 46 53 


Oswego 55 60 
Pittsburgh, Bessemer & Lake Erie 39 42 
Pittsburgh, Ft. W. & Chi. com...165 170 
Pittsburgh, Ft. W. & Chi. pf....176 180 


Rensselaer & Saratoga............ 80 
St. Louis Bridge ist pf........... 139 144 
St. Louis Bridge Co. 2d pf........ 
Tunnel R. R. of St. Louis......... 140 «145 
United New Jersey R. R. & Canal.239 243 
Utica C. & Susquehanna.......... 68 73 
[ FSR ee: 80 

Orne pNébeKeeeneeeesacenene 37 42 


Alabama Power 7% 

American States Util. 
Arkansas Power & Lt. - 
Atlantic City Elec. 





Kings C d ‘Eleni Pp 
=] Island yy? 1% pf., 68 
q L. 6% pf. (i92t). a 





So. New Eng. Tel..... 
Southwestern Bell 


PUBLIC UTILITY STOCKS 
Bid. Offer. 


pf.. 
pf. 







Central Maine Power $6 pf....... 72 

Central Maine Power 7% pf....... 80%, 
Central Power & Lt. pf........... 74 

Cities Service com 
Conn. 


5 
Jamaica Water alnete eae 52 
Jersey Central Pr. 
ag Ra 





nn. ) pf.... 7 
44 


TEL. AND TEL. STOCKS 





















Cooper River Bridge 6s 

Interstate Zinc & Lead 7s 

James River Bridge 6s 
H. D. KNOX & CO. 
Members N. Y. Security Dealers Ase’n 
ll Breadway 27 State St. 


New York Boston 
Tel. ms ft 4-1389 Tel. CApital 8950 
System Teletype NY 1-86 




















INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. Bid. Offer. 


National Casket pf................ 110 

New Britain Machine.............. 25% 27% 
Northwestern Yeast ............. 49 52 
No Pharmaceutical .......... 36% 38% 

65 = Co. com. (new)........ 14 17 
Gi EE sdendeccadconetcccéea 17 
Pathe Films 7% pf................ 98 

5 Petroleum Heat & Power......... 4% Ske 

22 Philadelphia ag A Products $6 pf. 3% 34 
Publication Corp. com............. 

5 Punta Alegre Sener , = Phen cnewea au 8 
SEE Rd vddereccecdescdéad 100 ‘ 
Remington Arms ................. Bie 4% 

5 Rhoades (M. H.) Co.............. y, 

3 Robbins & Myers pf.............. 8 i? 
IN sk dan cdkckedeca 28 31 

59 Scovill Manufacturing ............ 28 30 

5 Simmons Boardman Pub. pf....... .. 2 
Singer Manufacturing ............ 245 250 
Standard Screw new............... 31% 33% 


$ .& 






nited Artists tre Circuit bY 
United Cigar-Whelan Strs. $5 =. 25 
United Merchants & Mfgrs. com. be 10 
United Merchants & . com.... O Bw 





1 
United Piece Dye Works pf 4 
Veeder Root, new......... Pia 47 
Warren (Nor.) ev. pf.. 39 ‘ 
Welch Grape Juice........ 17 19% 
Welch Grape eccece oe 
West Virginia Pulp & Paper. . -= 
West Virginia Pulp & — pf.. 1014 
Western Dairies — Vadbadaans 17 
Western Dairies v 3 hein adia aparece 2% 
White Rock , MS, Springs pf... 92 a 
Wickwire Spencer Steel............ 10 11 
1 Willcox & Gate & Sewing Machine... .. 27 
WE SN Sctisesuscdenasade 15 16% 
—_ Machinery Paes kebacenenae ist 15 
orl ce Machinery pf............ 66 69 
1 York Manufacturing .............. .. ‘ie 
aa £4 Ope 80 90 
Young (5. 8.) T%....ccccececes 1B ee 
TEXTILE STOCKS 
SR I iii inde 6adccceccccias 
23 Botany Consol. Mi 
29 Botany Consol. Mills ‘‘A”’ 
28 Cheney Bros. pf 
2 Hook & Eye com 
Graton & Knight com 
2 Graton & nee oy TM pf 
29 Mansfield Mills. Biauedenndcéenadeeds 
WD May Meslery Go. ... 2... cccccccece 32 
29 Rochester Button com 
Skenandoa Rayon .. 
29 Textiles, Inc., com.. 
29 Textiles, Inc.. B pf 











LOEW! a of oF 


t-_WaAUK EE 
TELETYPE. 


MILW.488 








Cornucopia Gold Mines 








‘epee itt: 








Southern & Atlantic 
Telegraph 
Chicago, Burlington 
& Quincy 
Cin., New Orleans & 
Texas Pacific 


Alabama Gt. Southern 
Common & Preferred 


Virginian Railway 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HA nover 2-2432 
Bell System Teletype NY 1-1557 


“« 


Indiana Gas Chemical conn Rewewnne 21 
Jenkins Bros. com. n. v. 4 


& aa Bae 


Lawrence Portland Cemen' 


lor ist pf.. 
pr Ha BE _ 


ar 





OF 











INDUSTRIAL AND MISC. STOCKS 





Crowell Publishing a. com 30 
Crowell | a Corp. pf....,..109 
‘ 50 


Pee etbeaaeneenrnese A 
— oe “Associates 
as ar Associates pf......... 1 
Fishman” H.) Stores : i 
Follansbee Bros. pf 










11" 

<a 18 

110 

120 

ting Razor com 

Investment MRbkaweswes ow 
toon ma eoue 28 

naeas Snaneca<ceclen 
‘oehringer pf... .. 80 


38: SRSBRS 


Fabudetln 


PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by 
estates, banks, trust companies and 
others. Bids addressed to the Box 
Numbers below in care of The An- 
nalist will be forwarded the day re- 
ceived. 





WILL SELL: 
Par Value 
$500 Broadway Temple Building 2nd mtge. 
gold 5s, 1975. 
500 Mecca Temple, A. A. N. M. 8. 20- 
by yg deb. Se, 1942. 


venue ital. 
20 Wilco Producing Co. SS com 
220 Wilco Producing Co. Common. 


PORTFOLIO No. 201 

















SYEARS 


of Economic 
Fluctuations 
on One Chart 


A chart showing business 
activity, wholesale 
— = te eae stock prices 
854 through 1936; bond 
pa ra m through 
6. It can be kept up to date 
with figures published monthly 
in The Annalist. 
50 ¢ Cents Postpaid 


(Pius One Cent Sales Tax 
In New York City) 


The A NNALIST 
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Bond Transactions — New York Stock Exchange 


For Week Ended Saturday, Oct. 30 





105.23 101.8 
104.10 99.6 


105% 102% C. 
42 Cc 


80 Can Pac 
11144 107% Care C & 
1 102. C 


UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point 
TREASURY BONDS 
Range 1937 
High. Low. 


108.24 102.20 3%s 49-46 
121.14 113.16 444s 52-47 


99.2 51 
§ 52-49 
, 53-4 
98.4 s 54-5 


101.3 


HOME OWNERS LOAN 
98.28 2%8 49-39 
98.16 248 44-42 
105.3 99.24 3s 52-44 


93 
004% Alb & Sus 


1 
% 71 Alleghany 5s 


cengreeern™ 
g4asssaa 
we mee 

ae 

33 

Cl 

EFesselteg 


Zz” 
ag 
ez 

a 


& 
F 
- 
Yo) 
E 


5 ine 
98% A C Line 


eB be Be Be RF pp Be 


i, B 
103 Bang 
106 


87% Bklyn U Gas 5s 50.........- 


103 Bkiyn U 


43% Bush 


119% 108% Can 6 
114% Can Nat Ry 5s 70...-.. ..-.-- 
Can 


aro C & 


43-41 Mch 


4s = 
CS Se 
@ Ge B........-.5. 


FEDERAL FARM MORTGAGE BONDS 





DOMESTIC BONDS 
90 ADAMS EXP 4s 47 
Adams Exp 44s 


4 
3Y%s 46 


=Ssoeae 
Eaeea° 
a 


am 
>e 
Ey 


} ae 
33% Atl & Dan ist 4s 48 
Dan 2d 4s 4 


Sf 
& Arro cn 4s 51 


% Bang & Ar 4s cv 51 st 
101 Beech Creek 51 


rm 5s 
57. Bush T Bidg 5s 60 
AL PACK 5s 40 
amag Sug 7s 42 ct 
Sou 5s 





High. Low. Last. Chge. 
105.23 105.12 105.21 


106.17 106.2 — 
1 
106.21 106.11 106.19 


~ 


OO imo 


a 


oe 


H+ tteteteette+t++ 


* pw Re 


o 
+++et+ 


99.31 99.15 

102.30 102.10 102.28 
100. 

100.15 100.15 100.15 


++ 


103 

101.16 101.12 101.16 
03 102.20 103 
102.10 102.3 102.10 


| +++ 


100.24 100.14 100.22 - 
100.17 100.5 100.17 
102.12 102.3 102.12 


ee 


RR of 


> eR wo 


Per rcace ee 104% 101% 104% + 2% 
67 63 65% + 1 


"aoe 


| eae 


33 
e ist 4s 52 


Biss ne se0 ee 


: 
- 


a 


> 


lead 


tt et et 
x 


























7. 
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Wak 


+ 
nue 


Ra 
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> 
ze 














Range 1937 
High. Low. 
102% 93% 
102% 92% 


* 
qo00aas 


2646 
a4 16 


eed 


39% 15 
11144 110% 
3 8 
im, 63 


@ 


wo Ly 4 
tt its 

RSERN 

Soe e eee 
200644 
SEe22 


39 
EEE 
2 


em en 
SON 
WARE 

_ 


& 
Ns 
panseeo 
YS 3 
AF4Q4 


oe > 
Be 
nS 
“ie 
FEE 
A606 


ae 
arr A 


111 98% Clev Un Term 5s 73 

10: 9444 Clev Un Term 4%s 77 C 
65 Col F & I 5s 70 

77%, 46% Col & So 4%s 80 


105 9214 Columbia G 5s 52 Ap 
Columbia G 5s 52 May 


110% 103 


108% 98%, Consum 
107% so Consam 


193 , 
10514 10114 Container Corp 6s 46 
10314 79% Container Corp 5s 43.... 
1 97 Crane Co 3%s 51. 


03 
107 103% 


106 101% 
65 


108 101% DAYTON P & L 
95% 68 De & 5 
107 104 Del P 
104 101% Del P 


sooesse 
iS be Be Bp Pr ee 


22%, 4 
32%, 7 
262 
1105% 1064 
11644 11144 


111% 105% D 
101. D 

118% 111 

1 1 


116% 104% E TEN V & o% 


9314 ° 
119 114% Erte 


118% 114 


105 9 FAIRBKS M 4s 56.. 
103% 98 Fed Lt & T 5s 42 
105 88% Fed Lt & T 6s 54 B 
193% 88 Fed Lt & T 53 42 
10344 97% Fed Lt & T 5s 42 st 
20 6 Fila E Cst 

ort 5% Fila E Cst 5s 74 
87 50% Francis Sug 68 56 


102% 99 GEN AM INV 5s 52 
1 102 Gen Cable 5%s 47 

105° 98% Gen Mot Ac 5s 46 . 
105% 98% Gen Mot Ac 3 

97% 54 Gen Stl Cast 
101% 94% Goodrich 44s 
107 90 Goodrich 6s 


11644110 Gt N 
141 98% Gt Nor 4s 46 G 
111 89 Gt Nor 4s 46 H 
96 83% Gt Nor 3\%s 67.. 


5 T 


1 G Ww B 
106% 90% Gulf Mob & N 5s 50. 
M N 5s 
Gulf St Util 4s 66.. 
Gulf St Util 4%s 46 


HARL RIV & P 4s 54.... 
Hous Oil Tex 5% 40.. 


103% 83 
105% 97 
105% 10: 


roa 9 





Friday, November 5, 1937 





Net 
. High. Low. Last Chge. . High. Low. Last Chge. 


1st arid 118% “1% 
52, 50 52 +1 
17% 15% 17 + % 
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ee 
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we 


5 
Hud & Man inc 5s 57 
ILL —y -¥ TEL 3%s 70 B 
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gBeRagsZes 


Pe git @: 
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A & MICH 4s 90.... 
Cc M 36... 
K C Ft S & Mem 4s 36 ct. 


we 














tt tt tt pt 
POPS ng mg ny Ty 


& S E inc 5s 60...... 





mn: 


[let tetee 






+|+/1 +1 
oto t~ a) . 
¥ 
gare 
ze 
Zan 


eg 


= 


egeenResgeagease 
$i++ t$+++ 


cc 
E22 
e6 
BB 


me 


see Se 


BSS 


Pre heer. 
5 
zee 
bie 
. et. 


3 
Re 
< 
at 
: 


7 
e 
< 
| 
- 


= 


BBESEEEE 


ae er 

Pest} 
BSEec< 
=F be 
Prose 
2a 
oR ono 
SeERkee 

RS 

+++4+44+4 1 

wee: 

Rs 


Long Isl gen 4s 38 
Long Isl rfg 4s 49 


— 


ne 


104 
rst 
94 


ans 


Crown Cork 4s 50. 
Crown Wilh 6s 51 
30 Cuba No Ry 5%s 42 
7214 42% Cuba RR 7i%s 46 
6414 35 Cuba RR 5s 52 


— * 
> Ne: 


50 
m 
Boe 
-_ 
a 


yo 
Efnnneee 


MAINE CENT > 


osm 
Aa 


| 


8 
Manhat Ry 4s 90 ct 


parece” 


_ 


RARE 


Det Ed 4%s 61.. 


we: 


et Ed 4s 65..........-- 
cd 


— 


PSN 


ro 


00% 
724% 29 Duinth SS & A 5s 37 so 2 DD -3 40 
110 102 Duquesne Lt 3%s 65 106% 105144 106% + % ll E Ry & L 5s 61 B 
97 ae E Ry & L 5s 71 














108 104% 104% — 6% 
100 100 100 —1 


® 


DN tt 


LDRRAL GS 
aR 


Steel 4 


F 4 
BNBNE gs 
Bee RRS 


[eeeee] tp 1 tlti+t! 
tO Ot 


eR 





8B 
= 


PAE KF 


eel Pak bates I. 
pad fat at a Dat at et rR: 
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ga°to 
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LeeRER MRK ¥ 


78% Mor & Essex 


~ 
FRE 


IN 43 
Nash Ch St L 
51 


E 
BEERS 
SEN, ZOO cee 
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#* 3 


[+[++1 ] 
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2% 
102% Natl Steel 4s 65 
ark 
118% New Eng T & T 5s 52 
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t FOREIGN BONDS we 
Net | Range 1937 Sates Last deen Range 1937 i. Last Chge. 
Range 1937 Sales Low.Last Chee. High. Low. in 1000s. High. Low. 7 : High. Low. in 1000s. High. oy os aa: 
High. Low. in 1000s. High. Low. 84% Richfield Oil 4s 52............. 45 91 89 91 + 109% 57% ABITIBI P & F 5053 .....*+5 68 7 63% 70 3 
tisit 110% Nene T & T 4s 61 B......., t lglg in tig| 3 oe Rio Gr West ist 43.39.00... TF sbayy 100g 18 2% | 108% STH ADEM P ees, $100 8 fem, a 

M4 5 Cin # 4%s 45...... 4 111 111% 111% $ Me 84 7 sen... 1 109% 109% 10914... 9% Ahwiee SoG!!! “| 26 1000 «99 ES ig 
103% ‘90 fen We i A......... 39 95 94 109% 101% +g gh RA La 4s 34... “3 8 we” at ion 93% Alp Mont St 7s 55. )....)) “1 101% 101% 101% — 
103 soig N N O Pub Sv 5s 4 » tebe 7 ta 33 Ba + is Evy 3a Rutland ist 415s 41....___.. + 5 16% 16 16% + 20 8 Antioquia is ‘5B: set : 8% The : ta 
100% 843%.N Orl Term 4s 53.... eeees - 20 a f Henineceeed ; es 2 
624 30” N ° Tex 2 = } A tees ing = 38% 35% 38 ‘ Z 103% 99% SAFEWAY STRS 4s 47.. ..... HH , om ox + i 20% 6 Antioveia ts 6D earcessseecd ” SH : 7 
: 35 Lo . ie + 2 97 Saguenay Pow 4\%s 66......... ‘4 8 8 57 ... bs 2 7 " 
304d 30 N O Tex & M 5s oP... rs ae = os = “437 "so po Sarues wee oe a G 33...48 20 66 G4 66. + 1m ie 6 Antioquia 227s cesereeat B : Ms 7 2 
go" 3s NO Tex & M 5s eer 35 36 -- 6 LIM&S4sR&G 33 cti§ 4 — 1% 16% 6 Antioqu 16 99%, 991, gon 

35 N © Tex & Mex 5s 54 C...*+ 7 37 = 8814 St AAS hd 12 4% 23 23 18 664 Antucep ic S80 ooo Soh so 905 » 
- ’ ..... *17 6 UM & % 48 23 StL Peo & 70 «7 4% , A 4s 72 149 4 
Bn SY Som ee hae ab ly ae Sty Me Mt Ease go Bocce sti 9 HB ABy It" | “BB SO Arrentine “ia Se a ee ee 
i¥C 5s 2013...... yee P {it i oe $ ae aon 
96% 50% N H c Ths 207 A = a a at 33% 10 -. SF tgs 7, epee” OE 11% 13% 1% = 9941 Argen 6c ao" May 9 100 994) 993 ‘ 
. J , ¥ oy ae Vv i 
104 92% N M % Ke Ps Paores 151 97% 94% soi - 1% 300 9 Ls L &. ihe 78 tf at...... ps ue igi ait. ' po | = a © $s a8. 84 105% 104%, 105% 
“ ¥ ¢ ue" 3 91 *s 1% 10%8tL 8 F 4s 50 A............ +98 «14° Io > 4 | metas S500 aa 
= = 4 ¢ a ‘“ R 4s 2013 130 3% 2 + ; % 10 StLs F 4s 50 A ct........ tts 3 30 3015 + & 103% 991, Australia is. . iok aoe jue eee ios “a 
108% 1014N YC & WR 4s & os eg ga? .2% | ats 15% s LB Woefe ie 90... ". 8 Tee Tee Tek 1” | 108 90” Austria te cee 5 103% 103% 

WN YC & H R 3s 97....... =, sw 4s xdvescccae a ae ‘ 7 7, 
aby 85 NY 6 te nn sig’ a 12 85% BOBS 1% | 100 7 LS Ww 2d40 80.21 ae” oe “yy | 18% 112% BELGIUM 7s _ 55 3 toast tea tase” is 
i oe = “ 3 i 84 82M 83%, — 1% w% oT st PER i Sh L 4s 4i.!! + 3 10% ta a 2 111 10 Setstose a = 105i 104i, 105% i 
1 77% N Y Chi & St L 6s ; a . 7 | 7: 4 q 110% 103% Belgium 6s 55......... |. 1 
105, 73%N ¥ Ch & st L 5s 74 A... 1138 78 a 37 10 St BE Gr . LS Soe 419 119 119 |. “ah @ bee Ge ae 1 190° 100 100 

SONY CME St Laie 78. 227 Se | ism oe Se ae ee Oe 72......... M4 100% 10688 190s | 25% Ik Berlin Cle’ ies 50: i eae oes 
105% 92 N Y¥ Ch & St 1. 4s -... 2 109% 109% 109 dp & ae... 34 109% 1 25° 18% Berlin City P ost oot Ot 
iy @ 108% San Ant Pub Sve 108 ‘ El 64s 51...._ || 4 25% lo 2 
109 106 NY Conn sigs a3. = al al : i tog 105% Scheie me BE G...... 1 "2 1 22% +2% | Bert Ht Cite EI Gis SO..------..4 3 20% zi ge 
2% 37% N ¥ k Co 5s 38 a 2 ee 41% 20 Schulco on en a.........° Sk Se Se ae a. 26% iy Bos GIy EE 85. -3 3 a ee 
ast or” N } aie Sys 65 Bae 31 101% 100% 101!) + ‘a 24 Schuleo igs 46 Bo... st ? 2° ae 2” H :* 50% 30 30% Brasil’ "as a nielbenen +51 40 371g 30% . 2% 
i0s@ ome Yule ae 56 101% 100% 101% + % 25° Schulco 6igs 46 B si ie aa % ? ahaa 1192 31 8% 3 Ly 
15h 116 NY O's O be is T 122% 122 122 21110 Seite VE NE ot eae a ae i na 47% | er -57 sea 29% 3014 — 14, 
tg ue ' G El " & r ‘3 ‘8 H 4 " ‘ By 8% $ A & ee 45 > aay cerope * 19 io” 8 ot - y tt 25 Brasil c Ry El 7s 52 " ag B,) x i 
9 N Y¥ Lack & W 4s . t 22: 6% s XS. eee °+ 15 5% 4 5% +1 103%. 99%) Bri fh. ees 00%, 1 
95%, a NY¥YNH aH rae mae ae ay = se 13% 3" ee a L aj 5s 49... on 5 15 13, 14% + 1% 103 : — > = ; io i934 103 10a Ly 
60 20%N¥ NH & H cy *+ 160 37) 35 36K + 1% fg 5. Seab A L. rfg 4s 59... *+§114 fe + 105% 101 sbane j 22 % 
71 35 NY H & H clit 6s 40...... "91 25 23% 25 oe 20%, ioe L rie 4a 3 ci. *+§ 36 ™% 6 z. + 3344 22% Budapest 6s 62 ‘i B 100% 100 1008 ¢ 
S 2 RENE SE tie G......09 9 23 «23% 33 i im wos Fla 6s 35 A ci. *1285 «6 sit’ | 1028 100” Buenos a 6 15 564 56 56 \ 
NY NH @ W 4s 47........0+ 4 a + oy 14% 3% Sea- 4 19 5% 5% 5 % 65% 56 Buen A 3s &4.....000. aa 
five Ine Nui NH@R dso Be Be Be a 102° 93 She Ue Sue'si 98 ask 7 8% + | se ory Bere A eae rags 1S Tet iat Ten. ae 
NYN 8 ve ree eet } ss ‘ cio ' 
31% TM NYNHGH 49 57.2 st aT oe ae 82% 68 Silesian Am liebe - 48 93% 91% 93% + 2 86% 71% Buen A the-4 pay... 5 S: - 
4444 19%, NYNH&H 34 bi ree om a 20 18% 20 1% 10 ; oe py ee . 25 a 28 eet + x 88 73 Buen A d 38-4545 . ee ee 30 om 10 so * oe 
41 15° NYNH&H Con 4s 54 37 i ist 107% 100% Socony Gn on ’ 63 106% + % | 1 B A a aii. cn @ Sie Se 
40% 15 NYNH&H Con 4s 56..... “+ 81-12% 10% 11 % uT&T Msc 62. - 62 10} 100 2 93 aad } sega + 6 86 8 86. if 
55. 101° 98% So Be 7% 106% 106%, .. 92 831 Buen A CO ee 
41% 15 NYNH&H Con 4s 7 ° 81 12% 10% 11 % 1075 105. So Cal Gas 414s 61. io 7% ? 1064 % Mulicesie 5 ae 68. sso+e? 19 324% 315% 324+ %& 
16% 87, N ¥Y O & W rfg 4s 92........ *: 47 9 8 8% M% 10742 101% So Cal Gas 4s 65. - 4 A0G6% 10 br & 33H 3? Sulsarte se ; 2 at oat 
42% 4 N Y O & W gen 4s 55........ 5 101% 100 100" — 2i¢ lhe Wy 10-102 ° 1 21% Bulga 
q s i} See o 106%, 10014 So 41 95 94 951% ‘ 
ieott ins We Steam 6s ¥ “+++ 12 108 107% 107 100% 89% Sou Kraft 444s 46. 8 i 4 ‘ANADA 5s 52........... .. 36 M1%IN my. y 
108% es 5 Y oe Ss . 16 set a 105% + : ; 10114 oad Sou Nat fn a 444s 51 , = = 4 +0 114% bw —— made a 8s 107 108% 106% ; * 
it eee S 3 ' 98 64 Sou Pac 41s 68....... 66 69 «ay | jilis 104% Canada Oe eS ebtaeles 
107% 98% N ¥ Steam 5s 51... *+ 32 9% 8% 8 “ 63 Sou Pac 4%s 81..... -165 ri ‘ 67 Ea 92%, 921, 92%, 
P N YS & W gen 5s 40....... a - ; 66 69% Ye 95 91 Canada 3s mitt e eee eres ra 
ae gk tS wrap Oe she 106% wey S| ars 94% So Pac tg 4s 5... as 3 Sty fey —i | ag SE Gamage he Be ans on fey. 
103" 101 NW et ‘Sigs 67.2. --4;102 108, 101% 108,” + 144 2 12° So Pac cit 45. 49 } 9215 Chile Me Bk 6%s Gi. ).°!1} 10 13" 19 13”; @ 
1 ee See + 5% 6%+ 7 Pac 3%s 46.. 90 93% 92 Hee 21% 12 } +11 13% 12% 13% i 
Y 6.0.2... . woe 102% 88% So Pac 3% 70 79 1s | 21% 101 Chile Mt Bk 6s 57.00 My 
091% 100” Niagara FP See 66 =o an ee 17 say, oo Pac 448 Ore 77 105% + % | 24 Chile Mtg Bk és 61.10.27)". tll 13 im ws. § 
+ ll mn ae 19 93, 89% 80% — 8 109% 103% So Pac 8 Ter 4s 56 = 1o4ig es 1 3512 ivcene wae... 119 15% 14 w+ § 
= 10 Norf Sou 5s 61 ct...........*+§ 2 11 11% 2G th me = 56 73 #73 68 7 + 1% 12 Chile 6 60. ... bids aatacwauiae t 4 is wie 5 i 
32% 9 Norf Sou 5s 61 A... *+§ ¥ 1171 116% 117% — % as = — Ry = 5s 94.... -111_— 92 Say = me 1% 247, 8 — = & c baa aees +t = s uti if 
122. 112 Norf & W 4s 96............. '70 101" 1 +1 | "85% 43% South Ry gen 4s 56..... 363 «55 + 25 , Btsrennsass “32 @ o “,_ 2 
y 0 5s 61 sapeeees ’ ge st 8 85 % — 3% | 24% 11% Chile Go G1 Sept 22.2. 2t 14 ; 
106% 1014 Nor Am fa . 63... rioeeiedita’: = to 103% io “1% 1097 oa sw en Tel Shes 3 107% 4 — ' ? 244 12 cae , e enews aaae tas vf a is ie ise 4 
i 5 vets 4 2 | 24% 12 Chile 6s 63.01)! swaceaieal ; 
107 * 95% Nor Am ta Bs 69 a7 a 84 (8M 2 106 101 Staley Mae S eee 52 103 102% 102% + 1 21y Bs, — Mun = ase i+ = = bait “ 
112 88 Nor Pac 6s 2047....... meas 2 -% 06g : ats, 3... = ol Aer Rank 63 45.0000 ¥ 22 
110 85% Nor Pac Ss 2047 C............ 28 sre se” see | > 50% Samales 6 ce 4141 my To 4S 30° 22% Col A yp “Apebpnoanee +6 19% 9% + 1% 
Pac 5s 2047 D............ : 4. | lott 165% Sent a te eke See 6 MAMMA: 4%) SS i Oden @ Of oe xe ; + ay 
ht = ned } Aner Ye aaron : 4] ro * 2y, | 107% 102% Swift & Co 3\%s 50. 38 145% Colomb 6s 61 Oct. + 64 8 a b. : 
1 ek , Peeeeeseeneences = = | 20° Colom Mt Bk 7s 46 + 6 a+ 
112% 98 Nor Pac 48 97........... 63144 65 a * [N El. POW 68 47 A ....... 41 85 83% 844+ Y 30% , ies at 23% 234, %& 
2% ey 8 eS "3 103” 103" 103 - % | ooh TR RAS v8 pes 39 110 108% 108% — 4 | 30% 20 fan meee 2 o: + 8 23% 21% 23% + 1% 
104% 103 Nor R R Cal 5s 38. ieaveves as = ae Ft Sm’ Sis a 10 i — 316 a. 20% Co! -  chaadaaapaels p. 3h 
’ 5 48. + 18 16 14 me. 6+ 100 Tex Corp Sipe Si.............. 167 104% “en mee és 1” % 93 Copenhag mae 97 96 97 % 
: OGDEN & L CRA 4s @ 102 : mm | == mamanonsss04 10 “1 ot — my | tee Soy Seer iM SS I | mos ‘ 
108 96 EO Oc csadeseneses 114 102% = 2 $2% a | 128 a = , teed bos wi 4 — -— 2 — 102%, 90% ¢ weehegen iy RE ee . coer 1 
ex "> | W& « Cordoba City 7s 57 ......... 
nee Ooi Ohio. Pan Se 4 47. cc 111% 111% 111% + u i ee. 80 60% Cordoba City Ts of act 12 63% Sie 62% — 2% 
aol ak” aan, 6 14 99% 98 = 4 99 94% Cordoba Py 7s 42... ie 
i 3% Rea bn - 79 79 «(79 ‘a re 29 
100% 95 Oklah Gé& M6. 19 100% 100 100 i ; Z 36% Costa Rica 7s 51.1.) 2/7) 234 ‘ 
104: 98%, Oklahoma G & E 4 2. 4 110% 110% 1101 - 8 ee Gia ae ...... 02 03 103 103 4 
“33° tee | 34 7 +2 105 102 ; 56 53 + 1% 
115 110% Ont Pw N Fall 5s : * pean 19 108% 108 108i + % | ; 4712 Cube : 7 ~ il sieeel ar 134 
121% 116 Ore Sh Line “ae 46. we 2 Mean 102" 192" 12 103% 100% Cube se 1904) “4422000020521! 2 109% 10 105% 105! 
ior 103% Ore Wash HRN as 61... 42 106% 105, 105% + 1% | 05 1044105 +1 105% 103%) Caeche Se  eeeeeasenae - Hoan ios 
107% 103% Ore- 47 «78 i 

ip Otin Steel 4495 62............. | ; 105% 104%4 105% + 1% seeceseesee BT 105% 105% 105% 
i 2 98% Bay 99%) Tt 121% 116% Union Olt Calif gs Gs 42.2 ao. a ar 116%  } 4 1034 100 100 yy 55. Fi inlet rakes 38 102 100% be + & 
82 54 PAC Gitta: -.. 42 99% 98% 99% + 1, | 114% 101" Union Ou Calif 3458 52. 2 1a iat 115% * 7% | 1014 or Denmark 4345 62 Se sevencears~ SU Toft a: 
107% Sok Pac Gan & kn We 68.2212! «55 108% 108 Joey 138 iis 116" Un fee it ee gS UK Hae — % | $2 Gh Dom oye 42 gw 5 ‘ a a 

Gas & El 4s 64. ; } Bi suecuice (EC * “raaectaiels 
102% ‘90 Pac Mo ist as 38. Glad i8hey 201 1b 696 100% 103, Un Fae cfg 49 0058 oo $2 106% 105% 106% + 1% | 82 70 Dom 2d Sigs rm: 
10414 98% Pac zs T 3 eB ee 101%, " 10143 91% Un Pac 3% 71........ = b 92% = cg 96% 82 FIAT qs 46 ig cc 2 3 06% 1 065 106% +1 
ioe 7 Panhandle BP dg 52... Th 83% Gy | tog ot Vals tis Kae Oo Weoo oe i aby} 110 ior 7 See 107 
15 Para Bway 3s 55 ct.......... 97 95 9 + 2 = it D ON Sepapsasead 82% 81 824-— % 25 \, Frankfort Wa sednanxacs t13 20% ‘- 
1058 92 Para Pict 6s -... tt eeeeeeee p 81 78% 80 . 1035 a o = ps 4a 34 *+§ 4 2% + * 124i Bs Ba _ thc pacsy : 1 103% 103% 105 1037, “ 
-“ ee 4%: ly ''§ Pipe & Fay Sis 46... 111° 109 . Prem te. AO 
Gh os Pareles Toe tg Be BR Bh iy 30 i EB Ser ea Hag Hoe Tat — Ty | ae Hy Freeh fo S0 aac ah BS Me 3 
Se a oe eae teeee ; teh Lt & Tr Se 44 20 91 = 90% =e 
105% 102 Penn Gi Sand) 4345 60. 1038 ion 102%, . 10o $5, Ueah Ua re Sega oo 8 92% 81" 92% 4 i wt 324 GER CAG BK 7s 50... (2 8 By we 2 
107 103% Penn Ohio 4148 1.2... 168 99% 98% 99 69 «41 (Util P & LL 5s 47 |... |) 843g r 93, C Ag Bk 6s 38 Apr.. t 31% 28% 31% + 4% 
106% 96% Penn P & Lt 4%s 81... voces 2 104% 104% 1044 | 1 UP &EL Se 50...| vr5:*72100 55 45 54% + 9% | p ond C Agr Bk 6s 60 Jul...|||+ 3 1% md 
064, ‘o 348 41 B....... — 67% 4 2 : ----$ 16 3198 28 3115 + 4% 
i 10382 | Ge igs oo ST 103% 103% 108% a ae. a | 10% Ger ¢ Agr mene! : ae 9 
110” 1042 Penn Go 40°52 Ko. " 9% + % | 111 89 VANADIUM 5041... 89% 88 Bam — % | 3” 23% Ger C Ase BE Sipe 58.0000 ie im tus" 
108% 951, Penn = Rg os. 85 112% 1 112. + 5% 2 Vertte ~~ “~~ = bn ent ‘§ os ‘A 1 13 +3 ore 18 > oa Gov 5i%s 65 unst | t 4 23% a, 3% + fr 
& a 17 - * 8 Vertient Sug 7s 42 ct ........ r 3M +11! ' 
1158 Penn RR cn ‘oy 26 105 103% 105 3 % | soem El & Pow 4s 55 A... 1... 108% 108 108 : 36 2644 Ger Gov 7s 8 mai ‘hs wea ti 
113% 101” Penn ROR gen figs 65... 224 Osh sith mY | 10744 101” Virginian Ry 3%s 66... 70 104% 103% 10414 | % 3 Ser Govt ie 49 wnt. 20000 21! i? am 
tor Bk Penn RR deb 4 ee is9 1027 100" 192” + 1% | 110 103 Va & 8 W ist 58 2003... || 322s |; 41% 30 Ger Gen Ei ego toc fe Ry 
in fe anaeet...... 90 Gee loot | yw | 101% 84 Va&S Wen 5s 58... 10 30, Ger Gen Ei 6: BgfO ence eens, 7 EA are ae 
it? see Pen Pee LT 109% 109% 98% 69° Gt Con El P Jap 7s 24.1) 
mim mma en A 111% 111% ‘ss 447% 105% WABASH rig g 54s 75... 12 8 um 33% + 4 954 61 Gt Con El P Jap 6l4s 50. ;% ue sy att 3. 
116% 2. Pen RR 3%s w Rarapios ushanon: & 96 83% 53% 1% | 103% 69° Wabas m ist Se 4 ye ee 42 29% Greek Shpckmenmenee & fe 3a mig it, 
111i, 824 Penn RR Sigs 52.0 sce ‘S1 111% 10 11 | 88% s. Wahasn 24 Se 20 . ity 2 124 = 35% 21% Greek i eeeraeeneanens ;s ae 
117% 110) Peo GL. ‘ we Ge 73 ry 12i¢ Wabash 5s 80 D ci a 
H EDD” ghia 5 44 12% 14° 4 1 : 98% 98Y%— % 
26% 9M Beola & Hing 45 900 ct a aia | 4 108 Wabash Ss 76. 12% iat tay? : Ss 2 ee 2. Bil cccnccss i? 2 34 K-, 
es te fore Mare te 8 ae ag ts” toms a | 43% 10% Wabash 48 78 C 12% 12% lye” G | Bom iby Mendes tego : 9 104i 104 1048 7 
a. 2 oo ewe wo S 80% TS 80%, + 394 Wa 4198 78 ct 7 107, 104 Helsingfors 6i4s 60... 1. |||) + ae 
tor 75. Pere Sneon is 04g 102% 1025 ‘1% 196i 108 "rik Walworth: by Aw wo "ty ‘st “ Sot i an eon Tye MBE acts: 1? 13 ing i $ 
Re 90 alwi in! ng Mun 7i%s 45..... aes 
113i 107 7 Phil Bal & W443 ; oie et: 4 | 100% 70° Warmer mee 39 gS 81h 85 + ‘. A + -pemaiaben tiie 
113% 1 Phil Bal & W 4s 77 C. ...... 2 110 110 11 : 76 Warren Bros 6s 107% 107% 107% 4 i 115% an cman FR pang 5s 60.... 133 10° @” ee, 1% 
119 108% Phat Bal & W 4s $1 D 109% = "33% 3 110% 106 Wash Term 3%s 45 % 4 Cr Co . = Ts ey eee : 85% i 
tg ST Co, wa 10a ates | Wy | 100 Be Weaten Ez iat 120 119 uss +S By & &, is," ge sreceerestisccas @® So oe 
02 Phil Elec + dae ‘ 
Ne 4% Phil Rd C&1 6s 49. $2 20° iTig agi: aie | 1284 117 West Fen P Ss 63 E 110% pr ot * iit iacdaiini IRR css pee: n+ a 
50% 13 Phil Ra C&l 5s 73 ae 12% 1 121% . x ii be * West Pen P 3s 10T 106 10T 4 % Bo § 524g Japan 54065. -75 63% 55% 63°47 
5 8 Philippine Pe 107% + bi 0 = 
Osig 108, Pillsbury FT Me as a.” 112% 112% 112% ~ 2% | 108K 98 West Mea > % 95 — G kT 5s 0c... 29 34% 30% 34%. 
10815 7, PCC&SL 5s 76 A..... crcoee B SE ® +1 106% 89% West Md 4s 52 108% 107 108% + 1 50% 25 KREUG & 3 
107% 103 * PCC&StL 4448 77 Ge a a - = = + % | my a N Fae Pa ge gen 4s 43. = ti kan adil os o*. 6“ 
a oc tees 6 ‘es a & LOMBARD EL 7s 52.......... 
111% 107% Bey ies 2 -e cn 110% 110% - i” F Clete Ww “ 119% 8 8 - " 9% 93 L Aus HE P 64s 44.0000 1 95 95 95 % 
124i Mt PECRSUL “pe “Goa 10 ‘sts ‘aT etd 74 eat Um 5s 51 as 16” 72 a. ls w 66 wee MUN Gis 54 ....... +10 8% 8 gm%+ x 
100% 87 Pitt oe r. sign So s ; . 14 63 3 100% po Western Un 5s 60. *¥ 72% 70 S : 3 104% 100% Met Water 48°50 eteeeees 3 - 101% 101% . 4 
™%&@ Gehan tietweaec 4 Si 65% 65% + 111% 85% Western Un digs = 9% 2 Mex 4s 04 asd 54..... tn 
: W Va 4%s OC... + ye 3 + & 
97%4 65 Pitts & W Va digs 6 / 4 641g 64e 6416 151; ‘s West Shore 4s 2361 80 TI% 77 3% : 1% Mex 10 4s sm asd 45.00.12” +24 3 
Ag Ay denletbabeoe : 2 111% 1114 111% 5 “YG +33 3% ye ays e 
+ Fh A he 3 104° 104 104 1131} 108 Wh & L E 4s 49 9% 21 Mex 10 48 asd 45.2.2. + 1y 
aanhnme.: +7 5) tig | & Oo ee Oe Oe ee . 49 6514 6214 a5, > 11 
M52 at fort 4S te... a ie abd 14 | : oY MT” 1% Wien he Se sei 36 hte | 32 ft, Hltas ow a pipes ia ini Lit 18% — 1% 
4514 pis Bes omac Fl P 34s 66.......... 40 = 8% Wilkes-B & E 5s 42 - 33 16 Minas Ger  _ Aes 7 686i. G6 
100 aS oe : liam Falls 5s 38 102 102 — xy tevideo 7s 52 .....1 |||]! 5 66% ib 
100 8 Fremed Steel Cato 51 oat z: Mie ST BB iy 104% ‘Bi Wilson & Go! as'"58 90% Sort sok if | 68% God Momeviaes 12 82 --ccccccct 1 64 Gait otic 
101 5 Purity _ Peeper ee 1 Wilson & Co 3%s 47 ing “ 
e415 102) +15 iene 3 6 1456. Peeccaae 21 102 101% 102 Be 
126i, $1 RADIO K Gs 41-0... 533 103 106 i a 10% Wis Cen 4s 49 105% 101% N $0, WALES 5s 57 seereees te. isis 11K | 
Se Sek 2 aR! | me wo eee oe cn me eo: igh Sox Kore Brig 90 oss gt SA ARB MMS 
bp er a 109° 1 eee: a ; 
80 Bes oe Sen 60 58 96% 99 +» %& rest Selling flat on account of de- SLIT, 12 106% 108“ 1061, 4 
113i aE Bee SITIIID GT adap ase Sa wi | cont. tueling Tar te Comtifies canes than sdefault iMatured bonds. | 108% 1 ae 1 Sieeaaaaneens $4 106% 103% 105% — 1°- 
----+ 41 86m B4y i? lity impaired pending investigation n ban No! 7° at lela See. 02%, 
100” sip a i ten 61 87 8 87 .. soulenanae or being reorganized under the Bankruptcy Act. or } BBG Norway ew. = 37 102% 101% 191% 
1 4 116 116 116 2 rities assumed by such companies. 
212 110 cpabiic St! igs 30 + O1% 100% 100% — 1% securities 
106 100% Revere Cop & 44s 56. - 19 101%, * 














770 


' THE ANNALIST 


Friday, November 5, 1937 





Bond Transactions—New York Stock Exchange—Continued 





Range '37. Sales Net 
High. Low. in 1000s. High. Low.Last. Ch’ge. 
25% 17 Nuremberg 68 52.............. + 6 20% 20% 20%+ % 
2% ORIENT pay Se pee $2% 53% S2% + o% 
ay ah we Orient Dev 5 Me Grosses ocee 31 50 
Oslo 3 ea 13 192 101! 102 + 1% 
103% Ht) Oslo G & E Wk 5s 63 ........ 7 101%101 101 
107 104% PANAMA hs 1 105%, 1 _ 
8 4 Sromeong Ay fg sai sai sad + % 
a 43 Pan 5s 63 A st asd 49 32%, 49 + 2s 
93% 93% + 
96 85 Paulista Ry 7s 42 90 88% 90 + 1 
30% 12% Pe 's 17 16 17 + 
28 | of ee 14% 13 14% + 
26 1044 Peru ist 6s 60 13 11 12% + 
26 10%4 Peru 2d 6s 61 13 11 125% + 
64 45% Poland &s 51 50 51 +1 
80 Poland 7s 47 6 6 6 — 3% 
62% 47 Poland 6s 5444 — ? 
33% 14 Porto Aleg 8s 61 19 18 = -—1 
31 1 Porto Aleg 18 16 + § 
25% 1 Pressia 2 20: 20 - 
25% 17% Prussia 64s 51 2 20% 50% + 








eo °37. Sales . Net 
in 1000s. High. Low. Last. Chge. 


Rang 
High. Low. 






ge 104 | sea mee Pha GE Sconces 106% 106 106% + 1% 
10 Queensland 6s 47 .............. 

32 22 RHEINELBE if 46 
18 Bhein-Ruhr W 6s 53 

27% 19% Rhine Westph 6s 52 

28144 1914 Rhine West 6s 53 ............ 


34 ist Rio de Jan 8s 46 ............. 
154 Ri Gr do § 


8s 46 
Rio Gr do Sul 7s 66... 
= anh gl rly latina 












Range '37. Sales Net 
High. Low. in 1000s. High.Low.Last. Ch’ge. 
31% 25 Serbs Cts Si 8s 62 ....-..----- +2 28% 28% + 2% 
31 424 Serbs Cts SI 7s 62..........--- +54 28 28 + 
891%, 54% Shinyetsu E Ra 4 58 57 58 + 1% 
73 Siemen & Hal _ ae + 5 62 61% . 
57 Silesia Prov 7s 58 .........-- , 2a 49 49% + % 
106 10114 Sydmey 5%s 55 ........---- eee e 2 104% 1 wa 
7 49 TAIWAN E P “ip: Serr 15 57 54 57 +4 
gor 50 cave Se tye S asinke - 22 59% 53% 58% + 5% 
83 51 Tokyo El Lt eee 139 62 53% 62 +8 
69 UdJIGAWA E P 7s 45 4123. fF? B_Ff8 
51 A. 3 Be 23 23%+ & 
1 2% 23% ise 
35 61% 57% 61%+ 4 
39 60 57 6 +3 
50 6 58% 60 +3 
57 39% WARSAW CITY 7s 58 ....... + 8 5O 49 50 + 1% 
25% 19 Westph Un El P 68 53........ + 3 21 #21 é6+1 
26 18% Wurttemb El 7s 56 ..........- +3 2a 2 +1 
86% 51% YOKOHAMA 6s 61 ............ 41 61% 55% 61% + 5% 





Transactions on the New York 


For Week Ended Saturday, Oct. 30 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 





—-1937-— Stock and Dividena Net 
High. Low. in Dollars. High. Low. Last. Chge. 
564 +2 
22 +1 
4 + 
% +8 
80 + a 
87 + 2% 
77 +1 
1 + Mh 
177m 76 ie... 02 90 97 + 4% 
11 108 Alum Co pf (5)............. 112% 111% 112 = 
17% 14 Alum Goods (%g).........-.. 14% 14 14%+ % 
14% 4% Alum Ind (.40)..... ....... + 54 5% 5K%— % 
140 5 A reer rr. 4 69 72 +2 
131 120 Alum Ltd pf (6)......-..-... 120 120 —1 
7% Am Airlines ............... + 14% 10 14% + 4% 
4 1 Am eee t 1% 1%-— % 
15 50 Am 2 Bere re 2 51 51 —1 
24% $5 Am Box Brd (1.20g).......- +13 1% 12% : ‘~ 
4 , y 
+ 
+ 





25 
30 
82 
2% m wnat if 1 ‘ 
59 20 Am Meter (24e) Peas 244% 20 24% + 
53 25 Am Pot & Ch (1%).......-. 36 360 136i 
10% 3 Am Seal — “4 ce aa nin + 5 5 55 + 
3 Am Sup Power..........---- 1 1 1% + 
5 ot Am Sup Power S Seer. 20% 15 20% + 
4y 3% Am Thread pf (%4)..-..-.---- 4 ee : 
h Pi 1% 1% 1% + 
8 + 4 4% + 
ug 11 3 + 
110% 1 103. 102%,103 + 
3 





1 
2% ! 
A 
00 
A . 

1 2 3 4% + 
13 2 3% 4%+ 
1 4 6 + 
96 oak 1, 1 (+ 
1 4 6% + 

ae 1 4 ‘ + 

11% 1 ‘ 

™ 105 # 14% + 

5 1 1 1% + 
30% 5% if a + 

ss ay ay -— 
9006=— 83s At 8344 83% + 

13 3 5 5% + 
57% 20 At 23 30 + 

4 A 1 1% + 
29% 14% 16 + 

3 ‘ one 

-" 1 utomat t 35% z + 
11 6% Auto V Mach + oseecesine + 8% 8 8% + 
1 6 Avery & Sons (.60g)......--- 1 9 10 + 
43 16 Axton Fish A............... + 19% 16 19% + 
156 60 BABCOCK & W (4).....---- ™m 6 73 + 
10 2 Baldwin Loco war........-- 3% 4% + 
15 5 Baldwin Rub (%a).........- + 9 ™% 9 + 

5 1% Bardstwn D (. eee a: 1 1% — 

& - Barium Sta Sti ..........-- 2 2% — 
21 Bari & Seel A = 20). ...-0+ +1 1 4 + 
11% ‘S Bath Iron Wks (6%f)....-... + 4% 4% — 
18 Beaunit _ (1.30g).......- + 8 8 8 — 

4% t 1% ) - 
18% +1 10 «13% + 
170 159 1 60 
125) um 117% 117% + 

8 2 3 4 

5 4 4 4 

4 1% % % 

2 a ae 
1 11 ll + 
14 8 oy t 
-~. & 12% 12% 12 
24% 8 8% + 
10 65% — 
41 4 24 2 + 
4 1 1 1% + 
48 34% 34% 34% — 
13% 9 9% + 
ll 3 4 4 4 . 
oe m 15 W< + 
7 7 5 a * + 

4 

Zh 3°83 #13 + 
8 3 2 3 + 
3 yom TRS 

14 + 
3 3 3% + 

21) +11% 10 1 + 

3 tt + 
1 4 4 aif + 
7 2 1% #2 + 
TI 23 23 23 + 
12’ 8 8 8 + 

21% 21 21% + 

85 4a 37 #45 + 
+ 8 ™ 8 + 

28 + 20 20 ; 
t 4% 4 4% + 
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—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
4 BD Bip: FH DB. noc ccesccce oe 3% 3%+ 1,800 
4 ft £544 (1.60)...... 21% 21 21% + 600 
108. 30 Buf N & E P 1 pf (5)...... 96 91 96 +6 300 
31% 13% Bunk Hill & 8 (1%) ........ 20: 17% 1 + 2 2,300 
8 2 Burry Biscuit (44g) .......- t 3 _ % 
14 i) CAB & WIRE A a ee 
Cab & Wire B..... ’ a < 
5 a Cab & Wire pf (288 : am om :: 
1 Cab El Prod v t c * 5% 2 + 
30 4% Can Car & Fadry pf.......... 20 18 2 +5 
8 ONS OSS eee + % 
3 % Can Mare Wire.............. 1 f4 1% + % 
2 Carib Syn (yh Dicks cvaaseutes 1 1 1 Fon 
8 er hibcbbwciy kenew ee. 4 44+ \&% 
ae 1 Gare Carnation ( Se ree 20 21 +2 
Sree agen) - f= 1 1%+ 
75 a Pal ry Pe Oe os cktasess 16” 76 76” + 1° 
67 23% eee 25% 34% + 7' 
14 Carter a J t 6% TFT + 
38 1D Sas ccreees + 16% 14 1 + 
1 2 "ao. Pa ee t+ 3% 35% + 
124 «92 Tame fg. | Ree 95 92% 93 oT 
15 = ah ww RS wba dees. 549 SR — ¥ 
57 ee 8 Rte + 
105% 72% Celluloid ? pf sm) 7% 7% 7% + 1% 
Ss 2% + 
—1 
+ 1% 
3 


+++ | [++ ++4+ 
mo Nowe 
RE RE Rake 











2 ES sis oss ncibne ov'ebion % 
_ eee: 52 40 50 15 
55% 1% Cities Service................ 2 2 sie 
are oat + 6% 
58 ee RS OY ee 26 20 26 +6 
79% 27 Cit Serv P $7 pf............. 38 30 38 = #+8 
a oe UD” eae +7 
4 3% City & S Homes (.35)........ 3% 3 3% =O. 
15 4 City Auto Stpg (.45g)....... 7 7 +1% 
40 Cc ontrol Rit isenes +24 20 24 +4 
10% 3 Clayton & Lam (.15g)....... 4 + & 100 
3% laude Neon Lts............. 1% 1 1%... 4,300 
48% 3214 Cleve El IM (2)............ 40 40. + 7% 400 
16 Ss. Oe eee t 4 6 + % 3,700 
9 OO ee oe 32 3% + 100 
2 % Club Al Uten.............. 1 1 1 — 
8 2 RRR t 3 2 3 + 7,000 
4 3 Colon Devel cv pf......... . 3 3% + 700 
24 2% Colo Fuel & I war + 4 a +1 4,600 
744% 41 Colts Pat F (1%) 494 47 49° .. 500 
10 2% Colum O & G.... 5 3 5 + 1% 12,800 
33 «420% Comwith Ed (1\%a). 27% 23% 27 +3 15,900 
* Comwith & So war 4 -%— & 8,200 
13 Comm Pwr & Lt 1 - 23 2 23 #+21 125 
7 18 Comm oe . (la).. +20 20 20 ow 250 
SO rs + _ 600 
174% 8% Compo Sh ™ vt e@ qi)...... +114 11 114% + i$ 200 
11 2% Cons Biscuit ............. 3 35 + 600 
11 3% Cons Cop RIT 5 4 + 22,300 
~ 60 — , 3 & Ae (3.60) +68 65% 68 +1 600 
ems Gas U6......ovccssecs +28 1 1 — 8,400 
100 «648% Cons Mng = 3 S (1%eg).....-.- 581g 53% 57% + 4 4,900 
10% 3% Cons Ret Strs.............. + 4 4 45% + 1,000 
135 90 Oons Ret St es | RE +90 90 90 —2 20 
‘<4 1% Cons Rey CFOs scence + 1’ 1 1% + 400 
177 2% Cons Stl Corp............... 5 4 55% + 7,700 
Ree 69% Con G & E pr pf (7)...... 17 7 17% +5 25 
6) 4 Cont Roll & Stl............ 9 9% + 3,300 
21% #9 Cook Pt & V (.60a)...... +10 10 10 an 200 
5 3% Cooper-Bess ................ t Ty +1 7,800 
= My Ceop-Bess pr pf............ t 7 19 ¥ + 300 
Copper Range .............. + 600 
34 Copperweld Stl (2)......... + 22% 21 22% + 2 300 
Se + 2% 2 2% + 7,700 
ce) 2 Correon & Rey............. t 3 2 3 + 600 
5 1% Cosden Petro .............. t 2 2 2% + 5,900 
28 13% Cosden Petro pf............ +1 15 + 1 1,100 
14 12 Courtaulds (.272g) ........... 1 12% 1 600 
20% Creole Pet (1%) + % 7,400 
20 3  Crocker-Wheele: 8 +2 4,300 
1% \% Croft eR} Wy 5,800 
8%° 416 Crown 5% + 700 
16 84 Crown 11 +41 1,000 
- R. pea 4 ° 2,700 
rown 18% — 25 
> . _—— 4 + % 600 
— 2 100 
% tn Coat Mex “= én 16,400 
a 6% DARBY ag I iss ohen : 3” B as . at eo 
nt 
ee oe 10 
5 +1 5,800 
11 + 400 
3 1% + — 
+ 
2 38 + 1,000 
64 i 2 +3 1,600 
30 «16% 19 + 75 
= 2% — _. apnea amet hare 9 oa 100 
veo WP 5 cae + 3 + 2,000 
22% 13 Dobeckmun (1.40).......... + 15% 3h is + of 200 
= 19% | eer lg a. om 1 15 + ie 1,200 
Se aihen aw ibekcaabiadl 19% 22%+ 1 Kb) 
= +4 La wd —", = ; 30% 4 71 =++21 60 
ERE RR 2? + 1 20% + 1 300 
ae 4 1% Dubltier" Con. CO  - 1 2 oe 1,700 
79 Duke — ore xd65 58 & +9 700 
TY 4 Duro Test (. eae aS 5 + 4 1,300 
108 PE UE. ea ow tapcie ss ov oie >) 6% a + 1% 600 

















-—1937— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
277 7 EAGLE-P LD. ree 11% 10 «11%e+ % 12,900 
1 ey en a eee 3% 3% + 500 
a Bons gs Fo 2 neoeeee 35% 32, 35 +2 bin 
a 3 & F pr pf (4%)...... . 52% ee = 
23 2 + 400 
acta 
6 + 
15 15 +1 100 
14 1% os 1,300 
8% 114+ 134,000 
54 5814+ 1% «3,300 
51 55 + 2,000 
5 5 + 1% 2,000 
4% + 1,500 
21% 32 +7 190 
4° 53% + 15% 2,400 
1% 2% + 2,500 
61% 68 + 4 150 
67h + 150 
1 ne 
3342 + 3% 100 
45 54 +7 1,500 
43 53 + 6% 4,350 
47 53 +8 215 
“3% iow + 1% 2200 
+ . 
1 = ee 10,200 
9% 10 + % 800 
4 %+  — 400 
-. 13,100 
9% + 2 450 
8% 11 + 1% «6,100 
25%, : 2,100 
1 i + % 900 
ae 600 
8% 11 +1 400 
23146 25% + 4% 1,900 
re) 2,700 
54 +3% 220 
112% 114 + 2 50 
8% + 1% 11,700 
2° «33° (+ 1,550 
ist is, i % *'295 
+ 
a) 6 + 4,100 
T™% %™%+1 100 
G8 7 8% 500 
f + 
t 15 154 + 4 400 
21% 12% Fruehauf Tr (.85g) ........ +14% 13 140 +21 800 
GATINEAU PWR ......... a + 1 190 
+ 7 
2% + 800 
20° + 1,700 
16 + 400 
%+ 2,900 
ie 1,000 
45 —5 20 
1—%\% 200 
13 +1 1,700 
sy ‘by 135 
+ 
+1 500 
39 +1 10 
Sy se 100 
+ 4 3,600 
320+ 2 300 
12 13 +1 600 
~ 1, 
3%4— \% 1,100 
22% 2246 + 3 400 
1% 1% + 8,700 
10° 10% +1 500 
6% 714+ 1% 1,500 
74 «75% — 1 800 
120 120 +3 125 
S% ty + ‘. 1,500 
+ 
, + 200 
38% 44° + 5° 11,800 
™ 24HALL LAMP (.30g)........ 3 3% + 400 
DE. GS ONE sis 06 snccsieee + 12) 2” 13 + 300 
3% See T 2 1% %e-— 300 
4 I eer ' 2 z 1% + 800 
15 5 Hat C Am B (.80g)....... TA ee Re 200 
ie Se: Cae epenes: +13 12% 13 + 400 
17% 5 Hearn D Sts (1.65g)....... + 10% 9% 10%+ 1% 1,100 
o% Rome “SA, eee + 10% 9 10%+ 1% 7,300 
9% 4% Helena Rubin ............. % 5 — 200 
23. 20 Heller W E pf xw (1%). -+ 20 20° 20 —2 50 
16% 7% Hewitt Rub (1)......... + 10 9% — 300 
35° 14% Hoe (R) & Co A.......... + 154% 14 130 > 1,200 
13% 9 Holling Gold (.65a).......... 12% 1144 12% + %& 1,400 
33% 10 BM .scsveass 17° 14 16 +2 800 
1% 16 Hormel, Ro adcaseataae 16 616 «216 (6+ (\& 50 
41% 18% Horn | &, Eee ROD sas scien 254% 23% 25 — 600 
ae Pathe s snete {. @ 4. = 200 
1544 Hud Bay M&S (48) eee +-22% 18% 22% + 3 14,600 
87 Oil (1%g) 60 % +3 3,200 
+1 2,100 
+1 100 
+ 200 
2B + 700 
39 (+1 150 
4% + % 5,800 
19h a 3599 
+ 
15% +1 550 
+ 500 
185% + 8,700 
+ 700 
+ 300 
13% + 1,500 
4 3 + 100 
+ 500 
86% 86% 3% + 5 
54% + 2% 2,000 
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je °37. Sales , Net Range ’37. Sales Net Range ’37. 
High. Low. in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. Low. Last. Ch’ge. High. Low. in 1000s. High.Low. Last. Ch’ge. 
101% 88 Cin St Ry 5%s 52............. S828. 88. .- 106 103 Lib MeN & L 5s 42............ 23 105% 103% 104 + & 9 40 Stand G & E 6s 35.......... $* 25 62 52% 604+ T% 
91 Cin St Ry 68 55 B............ 10 91% 91% 91% .. 107 100 Long Isl Lt 68 45.............. 32 a +1 95 42 Stand G & E 6s 35 cts....... §* 6 52 6016 + 8 
82 45 Cities Service 5s 66........... 23 «61 ST ei + 4% | 106% 102% Lou P & L 5s 57............... 26 108% 102% 103 — % 95 42 Stand G & E 6s 35 cv...... §* 8 60% 52% + 
83 42 Cities Service 5s 60........... 356 a4 5944 + 5% ' 95% 42 Sta G & E 6s 35 cv ct...... §* 35 62% 52 62% +11 
103. 88 Cities Sv Gas 5%s 42......... 20 96 94% 9 ss 104 77 MecCORD R 66 43..........-... 2 @t 2 B ae 96 40 Stand G &@ E 6s 51.......... *104 50 61 +9 
104% 92 Cities Sv G Pipe 65 43........ 3 98 ri —1% | 101 97 Ce ORs ck ccace +13 99 98 98%-— \% 96 39% Stand G & E 6s 66........... *33 61% 50 61 +9 
80 36 Cities Sv P & L g 40....... 29 56% 47% 54% + 6% | 118 80% Mengel Co 4%s 47............ +33 94 88 +2 102 78% Stand Inv 5s 39............. 3 re 
79% 36% Cities Sv Pow 5%s 52.......... 102 56 45 53% + 5% 64 Midland Val 5s 43............. 9 74% 73% 734-1 96 35 Stand P & L 6s 57........... *39 60 48 + 
113 Comwith Ed 5s 53 * ay t 5 112% 111% 112 % | 106% 96 Milw G Lt 4% 67............-- 16 96% 96 96 —1 44% 16 Starrett Corp 5s 50.......... 1H © 1 ss 
113 Comwith Ed 5s 54 B........ +f 5 11144 111% 111 be 102% 86 Minn P & L 4%s 78............ 12 92% 90 $2%+ 1% | 1 102% Superw Ill 4\%4s 70............ + 20 105 104% 104%— \&% 
112% iors Comwith Ed 4%s 56 C. a 3 i a am 4+ 2 106 95 Minn P & L Se 55............-- 17 99 97% 98% + 3% | 106% 102 Superw Ill 4i4s 68............ +15 ge 105 1 +1 
ae 107% Comwith Ed 4%s 57 D....... a, - iit 111 sill . 100% 79% Miss P & L Co 5s 57......--... 84 81% 84 +2 
102 Comwith Ed 4s 81 pe presnen 2 = fre = aa + # 9 68 Mies Pow Se 55..........--+... 14 ‘ = 108% 5. -. mh _— Pee OS Ge Pi 6 .ccccscs 4 “7 
108 100% Comwith Ed 3%s 65 H....... a 109144 107 Miss Riv P 5s 51.............- O81, + 1 Ss SS Seer 
ys oo natn at i aos sees t = i038 101 101% ‘can : it 74 70 Mo Pub Sve 5s A 60........... 2 a 70" % a 104 102% a “2. 1 te . seteeeeeees i ; By t t 3% 
56 ‘ommun P & L 5s 57........ 4 14 Munson SS 6 See + % | 104% 80 Tide Wat P 5s 79 A......... 
101” 93 Comman P § 5s 60 A......... t 15 96 + 1% | % ™% wad 09” 106% CS See a eee 41 108 101 7 + - 
130 123% Conn L & P 7s 51 A......... 1 124 124 124 — % | 107 100% NASSAU & SUF 5s 45......... 2 101 101 101 — ¥% % Twin C R T 5%s 52 A........ 65 
104% 98% Con G E L Ba 3%s 71 .....- + 26 103 102 102% + % | 107% 71 Nat P & L 6s 2026A.......... 67 1% 75 81 + 3% 
1 105 Con G Balt 5s 39 .......... + 5 107% 107 107 “: 974% 67 Nat P & L 5s 2030 B 106 69 + \% 55 31 ULEN & CO 6s 50 4th st....¢ 11 
931, 60 Con Gas Ut « i eee + 8 68 + 5% 1 Pal 8 Sa 78 Ch... ..60.500. *20 44 % 44% «.. 117% 111 Unit El N J 4s 49............ 11 Tr 112 
oni 60% Cont G & 251 73% 78% + 5% | 110 106% Nebr Pw 4s 81............-.- 13 1084108 108 — % 94% 53 Unit L & P 6% 74............ 26 Be ck 
1041 ts © St ss 40 ........-. 37 101% 1014 m1y+ % 10, ee Neloner Bre 65 6. Scien ane i 3 - eins 3% 47 u ~ L & rs 73. Con cweconess 55 100% it 
99 evada Cal E 5s 56............ nit L & P 5s 59...........- 
105% 98% DEL EL PW 5%s 59 ......... 15 101% 100 101% + 2% Eng G & E 58 50............ 42 ae 61 +6 96% 6112 Unit L & Ry RIES 102 75 + “ 
109144 106 Denver G & E 5s 49 ........ 1 108% 108% 1084+ % 85 N Eng G & E 5s 48............ 36 60% 5544 60% + 115 103 Unit L & Ry 6s 52A........... 105 103 104% — 
1 7 Ba 0 Ge & GA :........ 73 105 1034105 + 1% 84% :. N Eng G & E 5s 47...........- 24 60 + 89% 52 Unit L & Ry 68 73 A........... 4 6 60 60 +5 
106% 97% Det C Gas 5s 50 B ......... 28 100 99% 99%— 1% | 102% 841, N Eng Pow 5%s 54............ 49 89% 85% 89% + 2 103. 79 Utah P & LE 6s 2022 A......... 2 80 80 80 +1 
13% 4 Det Int Br 6%s 52 .......- § 11 5 . 10144 81 N Eng Pow 5s 48.............. 51 8 831, 8614 + 1 102 88 Utah P & L 4s 44............ 1 88 88 88 es 
4 1% Det Int Br 7s 52 ........... 9 1 1% 1% / 92 6O N Ori PS 6a 49 A...........-. 18 «71 71% +11 
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Nationwide Increase in Farm Values 


Continued from Page 739 





values had been advancing in every 
State, partly’ because of improvements 
built upon the land and partly because 
of other influences. The rate of in- 
crease, expressed on the compound in- 
terest basis, was 2.1 per cent for the 
country as a whole. If the nafional 
trend in average value of farm real 
estate per acre, 1850-1920, were pro- 
jected to 1937 it would tally very closely 
with the valuations most recently indi- 
cated. The same applies to Illinois, with 
the difference that the rate of advance 
was at 3.7 per cent yearly. 

It becomes a question. whether the 
trends of the period 1933-50, for ex- 
ample, are to be continuations of those 
from 1850 to 1900 or whether there may 
be a tendency again to establish farm 
real estate values above the projected 
trends of the last half of the nineteenth 
century, thus erecting new peaks of 
values beyond what may in later years 


be viewed as the valley of the Nineteen 
Thirties. Or, are even the valuations re- 
cently attained going to be looked upon 
two decades from now as relatively 
high? 

In the United States as a whole farm 
realty valuation would have to continue 
to increase at. the 1935-37 rate until 
1940 before attaining $40, a figure ag 
high as that of 1910, and until 1943 be- 
fore attaining $47, a figure as high as 
1930. If the wholesale price level were 
to remain constant at 127 per cent of 
1910-14, 127 being the index for January 
through May, 1937, the 1937 valuation 
of farm real estate in terms of goods 
at wholesale would be only three-fourths 
as high as that of 1930. Inasmuch as 
farm real estate valuations since 1933 
have advanced 16.4 per cent, while 
prices of goods at wholesale have ad- 
vanced 31 per cent, the “purchasing 
power” valuation of farm realty in the 
United States in 1937 is even less than 
in 1933. The “purchasing power’ 


valuation of realty not only dropped 
from $35.45 in 1930 to $31.17 in 1933, 
but fell to $26.60 in 1937. For 1933-37 
valuations of farm real estate to have 
kept up with advances in wholesale 
prices from 1933-37 the annual rate of 
advance should have been 8 per cent in- 
stead of 4 per cent. Only in North Caro- 
lina, South Carolina and Georgia was 
the farm real estate price advance fast 
enough to keep up with the advance in 
wholesale prices of commodities. 

The “purchasing power” valuations of 
farm real estate are lower in 1937 than 
at any time since about 1902. While it 
is not impossible for farm real estate 
prices to advance in keeping with fur- 
ther advances in wholesale prices of 
commodities, it is more than likely that 
if wholesale prices continue to advance 
rapidly, real estate advances will not 
keep pace. Anything approaching the 
tempo of an inflationary movement in 
commodity prices would almost certainly 
result in a further and very deep slump 
in the purchasing power valuation of 
farm real estate. 

A boom in farm real estate may be 


evidenced at one stage by offers of 
prices to operating owners so attractive 
that they sell out and in turn become 
bullish influences through their demand 
for other farms. At such a stage the 
way is prepared for grave difficulties 
when prices of farm products fail to 
maintain a high position. Speculation 
of this type appears not to be active in 
the North Central area of major rebound 
and is believed not to be a factor of 
importance in the Southern area as well. 

If any considerable part of a quarter 
century of advancing valuations of farm 
products were to follow 1933 as followed 
the upturn in prices of farm products in 
1896, speculative effects resembling 
those which aggravated the severity of 
the depression after 1920 would be likely 
to become evident. It is much too soon 
to assume that the present upturn must 
inevitably lead to a speculative boom. 

In some of the States, however, it can 
be fairly questioned whether bumper 
yields and high prices per unit of yield 
could be experienced in as few as two 
consecutive years without bringing forth 
some of the phenomena of a boom. 
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Transactions on Out-of-Town Markets—Continued 





Chicago Chicago Chicago 
STOCKS STOCKS STOCKS 
Sales. High.Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
550 Abbot Lab. 38% 38 38' 50 Cen & S W 1,400 Gos (HW). 9% 8% 
90 Adams Mfg 11 10% 10 U $7 pf 83 80% 83 1,450 Gt L Drge. 1 13 


300 Adams Roy 6 

950 Adv Alum.. 5% 4 5 

100 Aetna B B. 8% 8 8 

90 Allied Lab. 10 10 10 J 
1,250 Allied Prod. 13% 10 13 450 

500 AlliedProdA 19% 16% 19% 


20 Altorfer pf. 30 30 30 50 Chi Rivé: 
70 AmPubS pf 49 48 48% 150 Chi Towel. 
7,150 Armour&Co 8 7 1% 250 Chi Yel C.. 


550 Aro Equip.. 7% 7 Ty 
1,850 Asbestos M. 1% 1% 1 


pl 
80 CenStPL pf 47 
140 Chain Belt.. 


3,850 Cities Serv. 2 


4% 100 Hamil M A. 7 7 7 

45 10 Harnischf.. 8 8 at 

2 550 Heilem Br.. 7% 7 
350 Hein-WMP. 6 ae 

70 Hibb S&B.. 47% 45 

100 Hormel&Co. 16: 16 10 


90 Ill N Ut pf. 984 95 98 
214 250 Ind Pneu T ; 


Asso Invest. 45 40 45 140 ColemanL&S 33 33% 500 Int” Stl Pr.. 64 5% 6 
500 Athey Tr W 4% 4% 4%| 22,400 Comwith Ed 27 24% 27 150 Iron Firem. 17%, 16% 16% 
100 Autum Prod 3 3 3 650 CompIndG.. 23% 22 23%| 1,250 Jarvis(WB) 21 18% 

200 Aut Pcv pf 3% 3% 3% 650 Con Bisc... 500 Jeff Elec... 25% 22 25 


1,350 Barlow&S A 11 10% 1 
700 Bastian-Bl. 1 13% 1 


350 Belden Mfg. 14 14 14 10 Cont Stl p 


100 Consum B.. 
100 Consum pf. 6 6 6 


3 3% 3% 
2 2 2 100 Joslyn M&S 45 45 45 
2,000 Katz Drug. 6% 5% 6% 
1,050 Kellogg Sw. 


f.97 97 97 8 8 
850 Ken-R T&L 14% 12% 144% 


1,350 Bendix Av. 14% 11% 14 —_? oon a 2 24 2% 
1,200 Bergh Brew 8 7 8 ahy pf.. 74 74% T4A% 110 = cum 
300 Binks Mfg. 8 6 700 + naan ll Pe SS 40 35 |. BE osces 26 4 26% 
1,650 Bliss & L.. 25% 23 24 800 Dayton R.. 12 10% 12 240 KyUtir cum 
3,450 Borg-Warn. 30 50 Decker & C 4 4 4 6% pt 58 54 57 
300 Brown F W ™ 8 100 Dixie Vort. 18 17 18 150 Kerl Oil A. 44 4% 4% 
1,350 Bruce (EL). 8 9 200 Dixie Vor A 34 33 34 750 Kingsb Br.. 1% 1 1% 


10 —_ Bros.15 15 15 
7 7 7 


500 Burd R - oH 
5,350 Butler Br... 10% 8% 10 
250 Butler B pf 23 «421% 22 
Castle A M. 30 28 28% 
100 Cen Gold St 12% 12% 12 
670C I P § pf. 
500 Cen-Ill Sec. Ps) 1% #1 
—_ agg 


m4) 
g 
g 





600 Dodge Mfg. 16% 14% 
4,850 ElHousehold 414 si 
250 ElginNatW. 28 2 

50 FitzSim&C. 7% 7 
1,600 Fuller Mfg. 2% 2 2% 
500 Gard Denv. 1514 144% 1544 
150 Gen Candy. 10 10 10 
1,700 Gen Finance 4% ob 4 
7,200 Gen House. 3 2 2 


15%| 2,300 La Salle Ex 34 2% 3% 
4 1,200 Leath & Co. 6 5 6 
71% 20 Leath pf .. 26 26 26 
7 250 Le Roi Co. 10% 10% 10% 
1,200 Lib-McN&L 10 8% 10 
1,850 Lincoln Pr. 5% 4144, 5% 
20 Linc Pr pf. 30 27% 30 
150 Lindsay Lt. 3 % 3 
350 Lion Oil R. 22% 18 22 








Chicago 
STOCKS 
Sales. High. — Last. 


700 Manh- ete. 1 
4, game fw a F. 10h 13 13” 18 
21 
1,800 Merahttr a a% th 
80M & M pf. 


Pp 
2,100 Mickelb Fd 2: * 2 
18,800 Mid W Cp. m 5% 


600 Midid Unit. % %&% 
1,500 Midid _— = 3 4 
a ~ ie _ 24 1% 2% 
10 Mid Un "1% 
10 Min '& Hi pt 2 by 2 
P 
400 Modine .... ne 26 n* 
350 Monroe Ch. 4 4% 


) 

100 Mt Ward A137 136 136 

150 Nat Press C 2% J 8 

650 Nat-Stand. 26 

750 Nat U Rad My aM 1% 
2,250 Nob-Sparks 28 22% 28 

350 No Am Car 3 2% 3 

300 Nor W he 15 14 14 

20 No West Ut 


7% pt 1 z 
1,350 Nor’w Banc aa id ae 
50 Ont Mfg... 14 14 14 
200 es Pen 7 7 + 
100 Pea 
10 Peab ae Pssly say, 441% 


650 Penn El Sw 

A 13% 14% 

50 Penn G & E = 9 9% 
10 Perfect Cir. 

350 Pictorial PP 75% 5 5 

650 Pi 


| Chicago 
STOCKS 
Sales. High. Low. Last. 
100 Process Cp. 1% 1% 1% 
= Public mR: 81 81 81 
300 Pub Sv n p 81 11% 80 
40 Pub Sv 6% 
ae «se 108 107 #109 
60 Pub Sv 
Ngee: 112% 112 112% 
450 Quak Oats. 99 97 


110 Quak O pf..136 135 136 
1, 200 Raythe Mfg 3 2% 3 
250 Raythe pf. 1 14% 1% 
340 Relia Mfg.. 11% 11 11% 
5,350 Rollins-Hos. 1% #1 1% 
10St L Nat S 
66 66 66 
400 Sanga El... 27 26 «27 
700 Schwitzer C 16 15 16 
100 Sears ~—_- 70 64% 70 
950 Serrick B.. 9 8% 9 
100 pg Stl. 23 23 23 
20 Sig Stl pf.. 25% 25% 25% 
10 Siv St Cast 17 17 17 
450 So Bend L % % % 
wk 1 


60So Col PA. 2 2 
100 So'w G&E 


BE .ncc0s 93 93 93 
50 So’'w L&P 
PF win000 78 #7 78 


8,850 Stand Drdg Fd 3 44 
2,300 Std Drdg pf 1 
50 Stork Furn. 7 7 
250 Sunst M T114% 14 14% 
4,600 Swift & Co 18% 16% 18 








Chicago 
STOCKS 
Sales. High. Low. Last. 
1,350 Utah Radio 2% 2 2% 
450 Util & Ind. & 


450 Util & I pf 2 1 2% 
10 Viking P...19 19 19 


1 1 
a” oat 


10,300 Zenith Rad. 23% 18% 22% 
BOARD OF TRADE 


4 wy 4 pons d 1 14% 1% 
B & G war & 
iso Cent! Brew. 1 1 1 
400 Gellman M. 1 1 ag 
100 Gell M war 
200Gen Am Tr 43 42 43 
50 Hum-Rose.. 6% 6% 
600 Mohawk L. 1 % 1% 
200 T M Nor pf y % 
950 Pearson ... 2 1% 2 
80 Serrick A.. 34 9 5% 
100 208 St La 
Salle .... 254% 25 25 
UNLISTED 


150 El Bd & Sh. 11 10% 11% 


CURB EXCHANGE 
400 All Br & D .28 


00 Heid 


ines Wint. 1% 1% 1%| 1,050 Swift Int... 2 2 26 1 el Br. .50 .50 .50 
en & SW 120 Godch S A. 30 30 500 Loudon Pk. 3 2% 3 400 Potter Co.. 2 1% 2 700 Thomp J R 5 5 181 Nor Ill Fin. 13% 13% tid 
Ut $7 pf.. 32 30 32 500 Goldblatt... 26 25 26 600 Lynch Corp 43 35 43 450 Prima Co.. 1 z 1 500 Trane Co.. 15% 14% 15% 100 Sterl Brew. 4 4% 4 





Railroad 


Continued from Page 754 


Long Island 
(Pennsylvania) 
1937. 936. 
September gross........ 2,063,915 2,224,759 
Net operating deficit. 118,363 57,709 
Nine months’ gross.. - 19,063,564 19,272,927 
Net operating income. 156,882 +1,129,378 
Louisiana & Arkansas 


September gross........ 504,197 444,387 
Net operating conan « 114,803 79,825 
Nine months’ gross. 4,403,878 4,208,056 
Net operating income. 933,233 1,016,810 


Louisville & Nashville 
September gross........ 7,725,102 7,756,161 
Net operating income.. 1,523,870 1,992,297 
Nine months’ gross.... 68,070,361 65,046,364 
Net operating income.. 12,296,398 13,442,457 


Maine Central 


September gross........ 1,023,030 1,003,728 
Net operating income. 169,862 115,909 
Surplus after charges. . 40,074 *11,944 
Nine months’ gross.. 9,577,441 8,929,128 
Net operating income. 1,644,013 798,923 
Surplus after charges. . 425,784  *365,668 
Minneapolis & St. Louis 
September gross........ 873,444 752,828 
Net operating income.. 118,611 49,850 
Nine months’ gross.... 6,286,146 6,683,125 
Net operating income. . 245,936 550,166 


Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 
September gross........ 1,827,066 

Surplus after charges.. 3,596 
Nine months’ gross.... 11,353,189 10,406,633 
Deficit after c arges.. 3,992,631 4,357,168 
Missouri-Kansas-Texas 
September gross........ 
Net operating income. ; 
Nine months ross. 24,191,568 22,916,237 
Net operating income.. 2,625,881 2,179,832 
Mobile & Ohio 


September gross........ 1,003,672 956,277 
Net operating income. 846 162,492 
Nine months’ gross.. 9,181,883 7,699,290 
Net operating income. 882,439 681, 


2,929,943 2,782,226 
342,376 546,750 


National of Mexico 
(Mexican pesos) 
0 eee ree 12,569,017 10,811,719 
7 (1,876,544 


Net operating income. 1 J a 
: 83; 125, 926 72,912,321 


Seven months’ gross. 
Net operating income. . 12,909,952 11,462,645 


New York, New medi & Hartford 


September gross........ 7,012,095 6,808,181 
Net — income. . 305,91 1,068,517 
Deficit after charges.. 721,359 4122,224 
Nine months’ gross.... 61,880,500 57,240,526 
Net — income. . 4,226,141 4,295,114 
Deficit after charges.. 4,635,141 4, "814,937 


New York, Ontario & Western 


September gross........ 484,647 700,109 
Net operating deficit. . 62,551 66, 

Nine months’ gross. 5,014,242 6,752,691 
Net operating deficit. . 71,075 917,960 


Norfolk & Western 
September gross........ 8,360,979 8,505,334 
Net operating income.. 2,856,155 563 
Total income............ 2'994,153 
Surplus after charges.. 2,815,336 
Nine months’ gross. 72,590,192 67,303,472 


Net operating income... 24,476,355 23,492,836 
Tetel WOOMRE...«.. 6.00200 2 302,308 23,986,708 
Surplus after charges.. 23,692,957 22'377,391 


Pennsylvania 
September gross........ 39,247,924 496, 
Net operating income.. 6,948,894 ,392,621 


39. 

8 
Nine months’ gross.. .353,343/229 320,019,854 
Net operating income. . 56,476,401 58 

Railway Express Agency 

Aten PrOGS..... 2.5.5. 12,735,783 12,265,735 
Payments to carriers. 
Eight months’ gross.. 


Payments to carriers. . . 38,352,043 37,448,753 






Reading 
Cash, Aug. = ar ree :- 4,046,730 5,702,304 
Current asse ... 13,839,037 15,067,647 
Current fiabilities: . 8,593,671 7,601,986 
tInv. stks., bds., etc.... 11,877,079 11,939,687 
Fd. debt due six mos... 326,000 326,000 


and Public Utility Earnings 


Rock Island 


1937. 1936. 
September gross........ b 6,533,374 
Net operating income. 3 5 38,934 
Nine months’ gross.... 61,675,779 57,717,197 
Net operating income... 3,230,891 *863,526 


St. Louis Southwestern 


September gross........ 1,811,868 1,522,505 
Net gw od income. 179,972 302,328 
Deficit after charges. . 87,181 +37,884 
Nine months’ gross.... 15,952,815 13,921,304 
Net pores. income. 1,634,771 2,253,839 
Deficit after charges. . 745,454 254,952 
Virginian 
September gross........ 1,752,521 1,618,335 
Net operating income.. $28,587 880,679 
Surplus after charges... 623,480 674,774 
Nine months’ gross.... 14,648,186 12,633,909 
Net operating income. . 6,781, 251 6,226,573 
Surplus after charges.. 4,896,017 4,161,412 
Western Maryland 

September gross........ 1,477,532 1,386,837 
Net operating income. 407,530 424,491 
Total income............ 416,578 


Surplus after ——.. 153,565 1 
Nine months’ gross.... ee 11,885,528 
Net operating income. 3,681,997 


Total income... ......... 3,756,165 3,327, 
Surplus after charges.. 1,399,173 956,108 
Western Pacific 
September net loss..... 66,520 44,593 
Nine months’ net loss. 2,790,586 2,612,762 
Wheeling & Lake Erie 
September gross........ 1,432,519 1,401,488 

Net operating income. J . 

Surplus after charges. . , 351,325 336,995 
Nine months’ gross.... 12,673,477 11,296,370 
Net operating income. 3,767,695 2,398,632 
Surplus after charges. . 3,385,039 2,529,855 

Wisconsin Central 

September gross........ 1,229,342 1,093,480 
Surplus after charges.. 22,281 *54,315 
Nine months’ gross.... 10,042,984 9,344,815 
Deficit after c arges.. 203,153 632,961 


Yazoo & Mississippi Valley 


August net loss........ 22,195 744,525 
Eight months’ net inc.. 264,012 *367,645 


*Loss. jIncome. {Other than those of 
affiliated companies. 


PUBLIC UTILITY EARNINGS 


Baltimore Transit Company and Baltimore 
Coach Company 


1937 
$963,572 





September gross........ 

66 re 58,612 59,319 

Nine months’ gross.... 8,841,073 8,714,933 

"Net income............ 435,005 415,017 
*Before interest on Series A 4 per cent 

and 5 per cent debentures. 

Central Illinois Electric and Gas Company 
Twelve months to wees” 30: 

Gross revenues......... 4,966,232 4,549,882 
SUR SOND. 5 occ sncccus 856,411 794,732 
Community Power and Light Company 
(and Subsidiaries) 

Twelve months to Sept. 30: 
Gross revenues......... 189,218 3,992,474 
PUCt MRODURS. «2.65 0600s 450,263 235,936 


Consumers Power Company 





September gross........ 2,624,596 
Net after taxes........ 1,246,456 
ee 652,729 


Twelve months’ gross. 
Net after taxes........ 18,1 
ot, re $10, 
Surplus after pf divds. 16, 195,055 4,153,431 

*After charges and provisions for retire- 
ment reserve; no provision was made for 
surtax on undistributed profits. +Subject 
to audit and year-end adjustmments. {fBe- 
fore amortization of preferred stock ex- 
pense. 


Dallas Railway and Terminal Company 


September oper revenue 251,403 266,449 
Bee SONI. on 6s... o.0s nce 2) 322 14,811 
12 months’ oper revenue 3,013,901 2,810,868 
Net income............. 133,474 215,706 


Eastern Utilities Associates 
1937. 1936. 


Twelve months to Sept. 30: 
Gross revenues......... 8,673,266 8,446, = 
Net income..... cannes 1,851,898 1,890,112 


Florida Power Corporation ~ 


Twelve months to Sept. 30: 
Operating revenues..... 3,129,082 2,742,646 
PE PND wins. cn cease 395,747 392,338 
Balance for common... 173,623 170,213 


Georgia Power and Light Company 
Twelve months to rat 30: 


Operating revenues. 1, > 513 894,793 
Net income............. 7,245 *1,519 
*Deficit. 

Idaho Power Company 
September gross........ 483,185 451,802 
Net income............. 128,255 140,832 
Twelve months’ gross. 5,123,960 4,644,845 
ee errr 1,307,313 1,193,903 

Louisiana Power and Light 
September gross........ 705,932 671,034 
See 129,691 124,762 
Twelve months’ gross. 7 694,637 6,871,949 
errr 1,029,342 1,170,653 


Mississippi Power and Light Company 


September gross........ 582,985 549,327 
ee are 37,550 70,091 
Twelve months’ gross. 6,643,944 5,552,557 
ee ee 690,588 502,135 


New Orleans Public Service, Inc. 


1937. 1936. 
September gross........ 1,360,663 
ee 4,451 
Twelve months’ gross. _ 938,628 16, ny 117 
ae err 1,044,840 421, 


Third Avenue Railway System 


September gross....... 11 2 1,089,762 
*Deficit after charges.. wee 823 
Three months’ gross.. 2788 3,279,973 
*Deficit after charges.. 337 ‘471 72,345 


*After full interest deductions on 5 per 
cent adjustment income bonds. 
Utah Power and Light Company 
1,060,499 956,365 
136, 149,277 
esive months’ gross. 11,889,187 10,404,389 
Bee TID, 6 os che scends 1,694,359 1,138,949 


CHAIN STORE SALES 


Jewel Tea Company, Inc. 


=. c. 

1937 1936 Gain 

4 Weeks Oct. 9... $1,813,108 $1,512,912 19.8 
40 ‘Weeks ......... 7,588,415 15,274,680 15.1 


Kroger Grocery and Baking Company 
4 Weeks Oct. 9... 19,050,721 17,997,917 
MD WORKS ....00255 191,771,758 181,119,992 


Melville —e Pres quannpocd 


4 Weeks Oct. a 
44 Weeks Oct. 


at 
ey) 


Ro 
oo 


828,308 3,1 
- 93°300:266 28'913:748 12. 


Municipal vs. Private Power Plant Rates 


Continued from Page T41 


have rates for this class of customers far 
out of line with those for any other mu- 
nicipal plant. Seattle declined from fourth 
to seventh place during the same period 
when Washington came up from six- 
teenth to sixth place. Los Angeles came 
up also from twelfth to fourth place; 
it made improvements in its rate struc- 
ture most nearly comparable with those 
of the District of Columbia under the 
Washington Plan. 

The monthly bills of the 250 kilowatt- 
hour residential customers in Washing- 
ton, D. C. (Table ITI), were higher than 
those of thirteen of the sixteen municipal 
plants in 1924, and in 1933 only three 
municipal plants had lower monthly 


sion published its rate comparisons early 
in 1936, however, nearly half of these 
municipal plants reduced rates for this 
class of customers and the three Cali- 
fornia plants, Glendale, Los Angeles and 
Pasadena crowded Washington, D. C., 
back to a place where six municipal 
plants had lower monthly bills for 250 
kilowatt-hour _ residential customers. 
These customers paid monthly bills of 
$3.62 in Tacoma; $4.80 in Springfield, 
Ill.; $4.95 in Kansas City, Kan.; $5.23 in 
Glendale, $5.27 in Los Angeles, $5.55 in 
Pasadena and $5.65 in Washington, D. C. 

But under the Washington Plan there 
was greater improvement in the custom- 
ers’ status than in those of any of the 
sixteen municipal plants. 

RILEY E. ELGEN. 











bills. After the Federal Power Commis- Washington, D. C., Oct. 28, 1937. 
Table III. Relative Standing Based on Monthly Bills for 250 Kwh. 
Residential Customers 

The cities are apenas so that the top city has the lowest monthly bills for its 
250 kwh. residential customers, and the bottom ye A the jighest ‘monthly _—— The 
250 kwh. customers represent about 5 per cent of tial 

1924 1927 1930 1933 1936 
oe pee Ree a Sornghi - zacome. sa 

ansas City ansas City ngfie ringfie ngfie 
= Springfield Ra ansas City Kanens City anaks City 

Seatt Seattle Seattle WASHINGTON Glendale 
Cleveland Los An eles Pasadena Lansing Los Angeles 
Los Angeles Glendale Lansin Seattle Pasadena 
Jacksonville Lansin Glendale Pasadena WASHINGTON 
Lincoln WASHINGTON Los Angeles Glendale Lansing 
Fort Wayne Cleveland WASHINGTON Los Angeles Seattle 
Glendale Pasadena Cleveland Hamilton Lincoln 
Lansing Jacksonville Jacksonville Cleveland Hamilton 
Pasadena Austin Austin Jacksonville Austin 
Austin Lincoln Lincoln Columbus Cleveland 
WASHINGTON Fort Wayne Fort Wayne Austin Fort Wayne 
Columbus Holyoke Holyoke Lincoln Jacksonville 
Holyoke Columbus Columbus Fort Wayne Holyoke 
Hamilton Hamilton Hamilton Holyoke Columbus 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement ot Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 




















Ca BoP Cet. m——_Chi od Oct. ‘No 7——New York City—, 

LOANS— aan Oct. 28, Oct.27, Oct.20, Oct.28, Nov.3, Oct.27, Nov.4, 

Com’l, industrial oat” test 1936. 1937. 1937. 1936. 1937. 1937. 1936. 
agrfcultural loans: 

On securities.......... $593 $599 t $34 $34 t $237 $235 3 

Otherwise secur’d and 

unsecured .......... 4,187 74,238 t 424 442 t 1,644 1,649 t 
Open market pepet. 481 482 i 30 30 t 182 186 t 
Loans to brokers and 

dealers in securities. 956 1,119 $1,153 40 46 $40 732 T79 $981 
Other loans for pur- 

pone, or carrying 

securities ............. 660 663 t 1 74 t 238 b 
Loans on real estate.. 1,169 1,167 1,143 14 14 14 134 134 131 
Loans to banks........ 81 93 53 2 2 5 59 55 24 
Other loans: 

On securities......... 726 727 t 21 21 t 236 229 t 

Otherwise secur’d and 

URSSCUFST .... 2.060 829 7825 t 36 37 t 195 197 t 

YS $9,682 $9,913 »721 $676 700 $590 $3,657 $3,702 $3,389 
INVESTMENTS— - $ 

U.S.Govt. Spine. $7,933 $7,896 $9,274 $898 $899 $1,108 $2,907 $2,849 $3,722 

pap act J ns fully ar- 

U. %. ovt. 1,133 1,132 1,257 100 100 92 392 389 464 

Other A.B. hanees 2,946 2,949 »265 257 256 269 957 974 1,033 

Total investments.. .$12,012 $11,977 $13,796 $1,255 $1,255 $1,469 $4,256 $4,212 $5,219 
TOTAL LOANS AND 

INVESTMENTS .....$21,694 $21,890 $22,517 $1,931 $1,955 $2,059 $7,913 _ $7,914 914 $8,608 
Reserve with F. R. Bk. $5,404 $5,368 $5,390 $608 $595 $656 $2,539 "$2,624 - $2,496 
Cash in vault.......... 318 405 30 25 36 62 59 
Bals. with domes. bks. 1,742 1,787 2,371 145 139 195 68 16 
Other assets—net...... Sus ee HS 61 61 69 462 458 465 
Demand deposits, ad- 

PRES ae 14,804 14,789 15,340 1,492 1,485 1,600 5,812 5,941 6,289 
Time deposits.......... 274 ‘ ,065 452 453 435 736 734 591 
Government deposits. . 471 704 52 89 245 257 117 
Interbank deposits: 

Domestic banks...... 4,946 5,088 6,041 513 517 627 1,954 1,887 2,496 
ae * ee “— = 467 6 6 5 437 453 409 
Other lia ilities Csceaes 18 18 22 374 375 362 
Capital account ........ 245 244 237 1,480 1,479 1,440 


¢ Not available. + Revised. 





Statement of the Federal Reserve Banks 


















































(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 
Nov. 3, Oct. 27, ov. 4, Nov. 3, Oct. 27, Nov. 4, 
ASSETS. 1937. 1937 1936. 1937. i937. 1936. 
Gold certificates on hand and 
due from ‘ sees. ... Sie ee $9,126,391 $8,080.087 90.008. as san mene f° 
Redemption fund—F. R. notes 421 304 183 1,304 
I IS eos cox cat eemeceae 308, ia5 315,489 249° 355 7 819 2" 278 56,604 
TOtSl TORUEUOD 2.0 c0cccics $9,442,422 $9,451,301 $8,911,546 "$3,665,527 " $3,692,689 $3,305,308 
Bills ee 
ured by U. S. Govt. obli- 
—- direct or fully 
eer 16,950 17,890 4,142 7,061 6,646 3,195 
Other bills discounted........ 7,369 5,536 2,935 2,675 2,417 2,385 
Total bills discounted..... $24,319 $23, 426 $7,077 $9,736 $9,063 $5,580 
Bills —— in open market. 2,832 2,830 3, ‘ ; ,016 1,098 
Industrial advances........... 19,352 19,450 26,474 4,647 4,672 6,495 
U. 8S. Government securities: 
BI Cat ete ees chacceaket see 738,073 738,073 379,960 211,830 211, - 100,883 
Treasury notes.............. 1,158,463 1,158,463 1,443,363 332,485 ,222 
Treasury bills............... 629, 629, 606,904 180,714 180, tia 161,138 
Total U. S. Govt. securities $2,526,190 $2.53 526,190 $2,43 430,227 $725,029 $725,029 $645,243 
Total bills and securities. . $2,572,693 “$2,57 571, 1,896 $2,46 466,865 $740,421 $739,780 $658,416 
Due from foreign banks...... 173 173 220 66 56 
F. R. notes of other banks.. 27,262 28,526 24,852 6,764 7,636 7,9 
Uncollected items............. 581,920 622,341 556,847 123,825 152,666 119,735 
eee 45,364 45,435 48,067 987 10,005 10,860 
eee 40,730 40,807 ____ 40,255 12,221 075 30,264 
ok eee ere $12,710,564 $12,760,479 $12,048,652 $4,558,811 $4,614,907 $4,132,655 
LIABILITIES. 
Federal Reserve notes in ac- 
— —— Sy eriwcehc edad $4,284,159 $4,256,097 $4,134,747 $961,352 $947,960 $856,764 
eposits: 
ember bank — reserve ac- 
MN eet aa ccncenancnnat 6,888,943 6,950,730 6,693,359 3,037,275 3,109,994 2,918,851 
y. S. Treasurer—gen. acct. 110,826 94,046 r+ 549 48,739 31,005 7,796 
_ S| ara 265,891 46,778 91,899 95,972 17,018 
Other re 227,788 218,679 153/316 167,965 160,453 82,629 
Total deposits............. . $14 481,493 $7,529,346 $6,988,002 $3,345,878 $3,397,424 $3,026,294 
Deferred availability items. 595,440 624 "534 575,644 130,292 148,226 124,211 
Capital paid in.............+.. 132,682 {077 51,077 246 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,615 27,615 ,088 1,744 1,744 7,744 
erve for contingencies. . 35,742 35,768 34,237 9,117 9,117 8,849 
All other liabilities. ........... __—7,579 8,582 13,201_—:1,877 1,885 7,722 
Total liabilities............ $12,710,564 $12,760,479 $12,048,652 $4,558,811 $4,614,907 $4,132,655 
Ratio of total res. to dep. and 
Fed. Res.note liab. seerunes 80.3% 80.2% 80.1% 85.1% 85.0% 85.1% 
Contingent liab. on bills 
for foreign oe e. 2,219 ee 780 ES 
Commits. make . adv.. 14,403 14,488 22,574 4,969 4,934 9,267 
Comparative Statement of Federal Reserve Banks 
Condition as of Nov. 3, 1937 
Total Total Bills TotalU.S.  F.R.Notes Due Mem’rs 
District. Reserve Discounted. Govt. Secur. in Circulation. Res. Acct. 
—_ & aor re. $496,324,000 $1,559,000 $184,109,000 ,461,000 $361,357,000 
leg aie 3,665,527,000 9,736,000 029,000 352,000 3,037,275, 
Philadelphia peers 517,383,000 3,580,000 213,336,000 316,613,000 356,593,000 
Cleveland ,842,000 579,000 922,000 ,208, 456,887,000 
Richmond .. 4 ui 461,000 133,034,000 215,628,000 222,704,000 
Atlanta 039, 3,543,000 110,991,000 165,902,000 168,058,000 
Chicago 1,155,000 278,398,000 2,308,000 996,225,000 
St. Louis 455,000 111,385,000 181,296,000 199,572,000 
Minneapolis ‘ 446,000 82,176,000 477,000 128,195,000 
Kansas City 300,595, ¢ 1,353,000 124,127,000 167,433,000 245,357,000 
DE cc perdhesisan se 381,000 98,634,000 91,126,000 184,096,000 
San Francisco 1,071,000 219,049,000 346,355, 532,624,000 
Reichsbank 
(Thousands of . -—o* 
*Oct. *Oct. tOct. 15, +Oct. 7, one. 30, Oct. 31, 
1937. 1937. 1937. 1937. 937 1936. 
Gold coin in bullion............. be 70,054 69,998 70,081 70,062 ,514 
Reserve in foreign currencies. . 03 5,922 6,071 5,864 5,737 144 
Bills of exchange and checks. ae set, 921 4,843,695 5,002,543 »285,350 5. ,008 4,887,609 
Silver and other coins.......... t t 173,049 132,927 119,408 108,345 
CI a cies cca can ces aseans 43,543 19,947 32,539 671 51,478 ,330 
EVORGTROMED 2020s cic es sccsccess 104,708 104,725 104,674 104,659 547 219,264 
SN HI ic padawiss cee 45.5.c0en t t 1,101,640 1,073,056 1,079,270 880,919 
Notes in circulation............ 5,275,000 4,712,000 4,876,641 5,035,498 5,256,154 4,713,382 
Other maturing obligations..... 711,480 626,520 674,894 745,236 111 688,797 
Other liabilities ................ t 296,262 283,967 »798 273,935 
cE re ee 4% 4% 4% 4% 4% 


tNot reported in cab 





*Cable report at to revision. +As reported in the official Reichsbank aren... 





Debits to Individual Accounts by Banks in Reporting Centers 


















































(Thousands) 
Centers “Oct. a, “Oct BO Oct, 8 
enters ict. 27, ct. 20, t. 28, 
Federal Reserve District. Included. 1937. 1937. 1936. 
ne oS aa neestcavdeeG mange anat $483, $570,972 $546,591 
2—New York............ paiaderesaeecaes 4,149,007 4,740,174 4,384,574 
3—Philadelphia 417,474 463.1 419,100 
level 362 676,078 569,104 
esi ncveedsadconesanansan 312,065 361,661 278,477 
IE na dale (4s an ntcaddasede sceqees 6,369 284,039 223,117 
Te. ata wins 1 pong ae ST oe 
1° aaa F : 
9—Minneapolis .. 163,765 187,536 154,972 
oe City.. Ey 343,460 259,176 
— ME @ eAeeees eases J f 189,440 
12—San Francisco 713,432 822,788 ,307 
0 ee ee ee ere eee ree $9,087,841 $10,383,369 080,001 
WE re Non oc cidcneeieacctaccedss pe. 3,851, 4,377,065 wettest 
Total outside New York City.......... 273 $5,236,183 $6,006,304 $4,968,187 
BANK OF ENGLAND 
inte MONEY IN CIRCULATION || 
1937.. 1937.’ 1936." (eee extern on 
Circulation .......... £485,909 £483,148 £447,112 7 | 
Public deposits ...... .285 32,174 27, lw = 
Private deposits .... 126,067 124,274 127,149 4 < 
Bankers’ accounts .. 89,435 87,679 85,340 is a 
Other accounts ..... ,632 36,595 41,809 jz 66 + ce ee oe ee 
Govt. securities ..... 103,413 100,238 81,893 r=9 ul] 
Other securities ..... 28,571 29,018 27,624 | ||. 3) | 
Discounts and adv... 7,820 8,109 7,655 i2 a 
Securities 20,909 19,969 2 FS 
Reserves 44,876 62,493 |O 64 64 5)| 
Bullion ......... 328,024 249,604 | |/5 2 | 
Prop. res. to liab 28.6% 40.4% = | a)! 
Bank ra 2% 2% | } 
BANK OF FRANCE 62l yeopesony coupe | 62 || 
JAN FEB MAR APR MAY JUN JUL AUG see oT NOV DEC 
(Millions of francs) 
Oct. 29, Oct. 22, Oct. 30, -- ae = 
ne 85, 88h, Bi, | monny IN cimcuratioN ano 
Sight ‘bail Bsj,ceet S ’ = 4 as MONETARY GOLD STOCKS 
e ills a ° 
Comm. bills France.. 10,230 9,568 6.987 Wednesday Figures 
Sey. onefaat secur. a a <= (Millions of Dollars) 
ay advances ..... wien Sr M 
Neg. bills of s. ft... 5,637 _5,639 ee 
mp. adv. to State. 26,918 26,918 12,302 Ad- Unad- Unad- 
Circulation Keene nes ,336 690,100 87,197 1937. justed justed. justed 
Fred a curr. accts. 17,326 17,870 13,219 N 3 6.472 6,565 12,804 
ae 7 ISL 2,128 | Ger a7 22 6.474 6,519 12'801 
sinking “rund reap pads | Oct. 20.2.2... 6493 6.546 12,793 
Total sight liab. 107,970 100,416 | Oct. 13..----. 6,491 ¢-5es 2 
51.69% 64.09% | Soot. 29.11... 6.477 6.520 12,734 
Bank rate 34% 2% | Sept. 22.12.22: 6,511 6'529 "694 
BROKERS’ LOANS Sept Mieewsus 6,528 Sane 12,651 
(New York City Member Banks) Sent: ; aes eat 6.532 12961 
(Millions of ee. Aug. 25....... "530 6.495 12541 
19. Brokers. $Others. Total. aus = Songer: oa bgt 24 gt 
a Se 732 711 1,443 Aug. epee r 6.468 12'462 
= 75 SRR 779 702 1,481 Jul ——— 6.514 6.424 12'433 
Oct. 20 929 708 1/637 toe igllade ‘ , , 
AR > Cate ee ta 968 720 1’ 638 2 . eee 4 6,436 12,404 
~~ eee 68% 1936 
a , Serer 982 720 1,702 mae 4.20... 6,285 6,378 11,058 
WS Bs ds os. 981 707 1,688 Beg ee ~ cee variation by Fed- 
Note: The above loans do not include | *™* oo 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


RESERVE BANK CREDIT AND RELATED 








ITEMS 
(Millions of dollars) 
Net Change 
ince 
ov. 3, Oct. 27, Nov. 4, 
1937. 1937. 1936. 
Bills discounted ....... 4+ 1 17 
Bills bought ........... ort ai 
U. S. Govt. securities... 2,526 -. + © 
Indust. qeranee (not 
includ. $14 ‘ com- 
mitments, ‘Nov. 3). 19 — 7 
Other Res. Bk. credit.. —13 — ii + 6 
Total Res. Bk. credit. . 2,559 —ill + ill 
Gl GE vide e ncncccs 2,804 + 3 +1,746 
Treasury currency..... 608 + 1 4+ 93 
Member bk. res. a. - 6,889 — 62 + 196 
Money in circulation... 6,565 +46 + 187 
Treasu CT gcecaks 662 — 4 +41,270 
Treasury deposits with 
Bike heunee lll +17 + «#16 
Non-member dep. and 
other F. R. accounts. 745 — 4 + 283 


Excess reserves of member banks on 
Norn 3 were estimated to be ‘ Corey 
,000, a decrease of 000,000 for 


ee week. 


DISCOUNT RATES OF CENTRAL BANKS 








Federal Reserve Present Date Prev. 
ystem: Rate. a geo Rate. 
[0 La % Aug. 2 , 1937 2 

New York ........ 1937 1% 
Philadelphia - Sent: y 1937 2 
Cleveland is May 11, 1935 2 
Richmond .. da Aug. 21, 1937 2 
Atlanta .. ‘ a sue. 3 1937 2 
Chicazo 20, 1937 2 
eee by Sent: 2, 19 2 
Minneapolis ...... 1% Ace. 3, 1937 2 
Kansas City....... 1 Sept. 3, 1937 2 
i” re 1 Aug. 30, 1937 2 
San Francisco 14 Sept. 3, 1937 2 

/ AE 2 June 30, 1932 2% 
|. | |S 3% Sept. 2, 1937 4 
Eee 4 Sep. 30, 1932 5 
ja ee 4% May 18, 1936 5 

Netherlands ........ 2 Dec. 936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
Argentina .......... Mar. 1, 1936 .. 
ye July 10, 1935 4 

Ma 2% 

oe Be by 
3 7 
3 4 
- 2 3 
- 6. 1936 3. 

ee eee a Dec. 5, 1536 3% 
PE hnekda nee cece 5 Oct. 25, 1933 6 
Rumania ........... 4% Dec. 7, 6 

Se 5 July 10, 1935 5% 
IN oe its vadaesex 2% Dec. 1, 1933 3 





GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of => - a nine-tenths 























(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1937. France. land. many. land. land. gium. 
Wee: Gi. cas 2,703 “4 wap re ray 
Oct. 30..2,426 2,7 2h sac aay oa 
Oct. 23..2,426 2,703 28 wa al aes 
Oct. 16..2,426 2,704 28... 879 sacl 
Oct. 9..2,426 2,703 28 612 868 594 
Oct. 2..2,426 2,703 28 612 862 590 
Sept. 2,426 2,703 28 612 862 595 
Sept. 18..2,426 2,703 28 612 862 606 
Sept. 11..2,426 2,703 28 615 862 607 
Sept. 4..2,424 2,702 28 616 862 607 
Aug. 28..2,424 2,701 28 616 862 607 
Aug. 21..2,424 2,701 28 616 862 608 
Aug. 14. .2,424 2,700 28 618 862 610 
Aug. 2,424 2,699 28 621 862 614 
July 31..2,424 2,699 28 628 862 617 
July 24..2,422 2,697 28 628 862 620 
1936. 
Nov. 7..3,194 2,057 26 593 388 624 
GOLD MOVEMENT 
Week Ended Nov. 3, 1937 
Imports: 
WEIN ic ccccvdscesuvcewaes $6,662,000 
ES asad ubeddenees 829, 
DT IE 5.6 candace ceases 1,520,000 
TRA I So dd aces asckodsavesuss 1,402,000 
TN iadaos vacocssucseiacecwaness $12,413,000 
BANK OF CANADA 
(Thousands) 
Oct. 27, Oct. 20, Oct. 
Assets: 1937. 1937. 1936 
COI A x cnncscieaces $179,533 $179,511 $179,424 
Res. in U. S. and 
sterling funds.... 26,170 30,524 8,935 
MOE bc-tccaveseces 2,648 2,647 1,907 
Total reserves... .$208,351 $212,683 $190,266 
Advances ......... mad ne 3,000 
Govt. securities.... 173,133 171,300 149,259 
Other securities.... 12,1 10,991 ads 
Total investm’ts. ew $182,291 $149,259 
Other assets....... 4,090 4,121 2,825 
Totals assets..... $397,766 $399,095 $345,350 
Liabilities : 
Circulation ....... ae. 706 $163,178 $130,642 
Govt. deposits..... 1,226 32,152 19,239 
Bank deposits..... ar "631 189,124 180,967 
Other deposits..... 944 749 394 
Total deposits. ...$223,801 $222,025 $200,600 
Other liabilities.... 3,159 3,792 4,008 
Total liabilities. . .$397,766 $399,095 $345,350 
s. to notes and 
CE 5 6c ckwnis 54.19% 55.21% 57.44% 
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DO AMERICAS FLIERS APPRECIATE THE 
COSTLIER TOBACCOS IN CA 


Lee 








OU bet they do! In 

aviation is one of 
the most loyal groups of 
Camel smokers in the 
country. For example, the 
famous transcontinen- 
tal record holder, Col. 
Roscoe Turner, smokes 
Camels. So do test-pilot 


Gehlbach, Capt. Frank Hawks, and TWA’s chief pilot, 
Hal Snead—to mention only a few. As Col. Turner puts it: “I 
guess you've noticed that men in aviation are great smokers. 
And, from what I see, most fliers share my regard for Camels. 
They need healthy nerves. That’s one big reason why so many of 
us stick to Camels. A Camel sure hits the spot when I’m tired.” 


And many miliions of Americans 
— more people than smoke any 
other cigarette in the world — 
give a hearty o-kay to Camels! 


WINIFRED 
CASTLE, at her 
editorial desk, 
says: “I smoke 
as many Camels 
as I please and 
they never get 
on my nerves.” 


WARREN PIA- 
GET, crack 
salesman. “Do I 
get tired?” he 
says. “Sure! And 
it’s swell the wav 
Camels give me 
a Tift’.” 


Camel 
spends MILLIONS 
MORE FOR COSTLIER 
TOBACCOS! Camels 
are a matchless blend 
of finer— MORE 
EXPENSIVE TOBACCOS 
-Turkishand Domestic. 


HU 


PETER KIL- 
LIAN is a news 
photographer. His 
slant: “Camels are 
always with me at 
the table. Cam- 
els help my di- 
gestion.” 


E. HURLEY, ar- 
chitect: “To my 
way of thinking, 
a man doesn’t 
know what honest- 
to-goodness fla- 
vor means until he 
smokes Camels.” 


ED GRAFFE, gym in- 
structor, says: “Camels set 
me right. I smoke all I 
please without getting jan- 
gled nerves. No matter 
how much I dig into a 
pack of Camels, they 
don’t tire my taste.” 


MARIE DRISCOLL 
speaks for a good many 
stenographers when she 
says: “Camels have every- 
thing I like a cigarette to 
have. I’m getting a lot 
more enjoyment out of 
smoking now.” 


GENE ENGLISH, radio engi- 
neer, notices what cigarette the 
radio stars like. “Camels seem 
to be the favorite of the men 
and women who face the micro-_ 
phone. I smoke Camels myself. 
They don’t make my throat 
feel scratchy.” 


NEW DOUBLE-FEATURE CAMEL CARAVAN 


Two great shows—“Jack Oakie College” and 
Benny Goodman’s “Swing School”— in one fast, 
fun-filled hour. On the air every Tuesday night at 
9:30 pm E.S.T., 8:30 pm C.S.T., 7:30 pm M.S.T., 
6:30 pm P.S.T., over WABC-Columbia Network. 


me LARGEST-SELLING 


CIGARETTE IN AMERICA 
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